

-XiS • c -' 


Tons. Mar 24. 157a 



Hie 



steel 


No. 26,977 


Monday May 24-1976 


** 


10p 


& «s 

•an m» 


1 samson 


v r~colnbroo£3J3^ 


or CONSTRUCTION 

CONTINENTAL SELLING PRICES; AUSTRIA Seh.U; BEWfilUH FrJOj DENMARK KrJ.7S; FRANCE FrJJfls GERMANY PM1.T9; ITALY L.306; NETHERLANDS FI. I. SB; NORWAY Kr.2.75t PORTUGAL fac.T5.ttfl; SPAIN FtaiJP; 5WEPB4 RrJJO; SWITZERLAND Fr.Utt. 



WS St MMAKY 


BUSINESS 


^|lL 

die in Grocery 
lipino prices 

nse 


yjack 

ttle 
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• GROCER r PRICES continued 
to rise strongly this month. The 
FT grocery prices index is up 
4.35 points or 2 per cent, with 

. _ . . rmTl . - potatoes again a big factor. But 

lSle ^., te ^ ro St t- ,* h th” month's rise is less than in 
a Philippine Airlines March or AprU< Page 7 

1 Jet at Zamboanga 500 

nth of Manila last Fri- • CONSUMER confidence has 
sterday blew up the recovered strongly— as a result 
tv, of the Budget and moves for a 
on the ground. TJ rtee new pav pact — aijd has reaC hed 

lied, including three of the highest level for four years, 
o lists. At least another according to a survey. Page 7 
injured. Sales of' domestic appliances, 

z that the surviving including washing machines and 
unmen were wounded vacuum cleaners, fell last month 
ptured. the Philippine in spile of the Budget cut a VAT 
Department said that hut manufacturers see signs of 
ckers apparently became an improvement Page 4 
ate and panicky ’* before 0 prime MINISTER appealed' to 
them exploded a frag- trade unionists tD “grin and bear" 
ot grenade in the passen- anolher ycar of pav po jicy. page 
m holding 89 hostages. g Nearly all existing pay 
.s point troops rushed The restraint rules should continue 
Fire was exchanged after August 1. when the new 
ie terrorists who then pay. limit starts, says a TUC 
d severe] more grenades, document on pay guidelines, 
the battle, passengers Rack Page 

• MEAT TKADERS want » Go* 

and the airliner was a ernment inquiry into charges that 
.p„ k speculators are making Big 

... profits from buying EEC surplus 
■ding to a preliminary ^eef at Mcre t prices. Back Page 
ation the terrorists had 
;d their weapons and 

-s aboard inside cakes. {J.S. jnCFCaSeS 

corde to 
t U.S. 
ice to-day 

Uaotic supersonic 


stake in U.K. 


• U.S.-OAVNED companies have 
gained an increasingly large 

__ r _. air share of manufacturing invest- 

?ets off the ground to-day ment in the U.K. in the past 30 
British Airways and Air years and accounted for. 12 per 
open their London and cent, nf U.K. manufacturing oul- 
/ashmgtnn Concorde ser- put in 1973-74. according to a 
BA’s 3 hours 49 minutes study published to-day. Back Page 

e foufto m ure SHSi'am • PORT OF LONDON Authority. 

bysuSSe J* Ilk “S to, * ^id 

"infim 4 ' (%3rr\- w ill dcf-l 30 IIHTD.-W! .0 t * 

gers. 1*5 of whom have paid ""fi 1 ? osJ 

jeh for the single first class £ 3 *m. Iasi. year. Page 4 

largn will also he carried. #TAS EVASION amnesty is 
_ _ _ beins proposed by Tory MP. 

I of cod war Mr , Robert McCrindle. He will 
he balance urge the Chancellor to-day to 

_ _ . . . , drop proceedings against alleged 

lent of Britain s end war cvaders ir unpaid tax is paid 

coland is in the balance wilhin , bree roon ths. He will 
pends on The outcome of aJso s „ gpes i ihat in cases where 
•lamlic Cabinet meeting have disputed the amount 

A decision to end naval dU( , a 1(1 per cent . reduction 
ion «f British trawlers in be - a ]] owcf i if the tax is paid 
’ immediately. 


Chancellor is still 
reluctant to go to 
Monetary Fund 

BY SAMUEL BRITTAN 

No inquiries were made about a drawing on further tranches of the U.K’s. 
quota with the IMF during the annual round of consultations with the Fund 
team which visited London last week. 

This visit coincides with a that body, but on which the IMF The U.K. has also a quota of 
further drop in the Sterling Ex- could insist. It also helps to ex- SDRl.Gbn., equivalent to just 
chan°e Rate. It fell during the plain the very heavy emphasis over Sl.Sbn. in a special OECD 
week from SI S157i to $1.78071 placed on official circles on the " safety net ' arrangement initia- 
and from 37.7 per cent To 38.8 “external reasons" behind Fri- ted by Dr. Kissinger. Drawings 
per tent, on a weighted depre- day’s increase in the Minimum of 200 per cent, or even more 
ciation basis. Lending Rate and the denial that of a country's quota can be 

a h— uv Twic it had anything to do with de- made with the consent of roero- 

H^/- 0r ^ h An^i e 4 ih- imc hs« “aod management or financing bers accounting for over 90 per 
S ^ sSSdby SDR the Government's borrowing re- cent of the voting rights. But 

"nn™ tn about Quirement the OECD scheme is not yet 

SS0?m Sdch Should* alienate Several less politically sens!- available, as it is not expected 
tRZssSre on S^resereS thS «»e sources of external finance to be ratified by the U.S. Senate 

iuy P [S r r aUm^S7mn , S- c B °ri, "I hefore J ° lr - 

meat for a 45 per cent, increase g \ hB 

; Broadcast 

Durin „. his bre , ld „„ „„ Fn- 

ditiunal ti^nche dollar loan. There will he two day> Mr . H ealcy seemed to show 

tranches of the Iranian loan of a strong inclination to let any 
S 200 m. each to be drawn in June 0D sterling take place 

vJUOTa rise and September, which will leave on the rate rathcr than make 

a final S400ra. to be drawm nest us of such facilities. 

The Chancellor is extremely year. . , . „„ ,, 

reluctant to consider drawing on should there be any need Tor , 011 .* he . , F . osr 

Britain's remaining three emergency assistance for loan will he paid at 1J per cent 

tranches at the Fund at present, sterling, the first inclination in above the inter-bank Eurodollar 
These would amount to SDR London would be to draw on the ta te is expected to be in 
2.1bti. or approximately $2.4bn. swap ne twork. Some S3bn. is ,Jie 8 P e . r F cm - t0 9 P er cent - 
By taking advantage of the tern- ava j] a ble on the Federal Reserve T 311 ^. ^ t c er l st 011 ^ swa P s 
porary quota increase, this could Jetw Drk on a three-month basis, js at the U.S. Treasury Bill rate, 
be stretched to S3.5bn. renewable for a further three a ^ e by 

On the other hand, there have months. Additional undisclosed J 0 ^fi , “™wSt ll belm? t inar 
been very informal, high-level SU ms are available via the Bank hat bpl0Wr mar 

rnntacts in Washington by offi- for InternationaJ Settlements. ■ het jcvrj - 
cials to ascertain what the con- The EEC has short-term bor- Interest nn all Government 
ditions would be for a drawing, rowing facilities of S2.5bn. and and public sector foreign cur- 
shnuld circumstances force the medium-term ones of S2.Sbn. but reney loans is now running at 
British Government to change its a large section of these have about Slbn. a year, 
line. But for the time being, already been earmarked for 7o{a j outstanding official jver- 
overriding priority is being given j^y *nd not a great deal of spas debt am0 unts to some 
tc. the pay deal with the TUC. reliance is placed on this source, excluding S4bn. nut- 

This means that the Chancel- The EEC also has a recycling landing from the immediate 
lor is going out of his way to facility from the oil producers. post . war North American loans, 
avoid measures of domestic re- but only S«00m. of this is now 
trenchment which might offend freely available. 


Editorial Cum ment Page 14 



Closed shop 
dismissal 


confirmed 
could' slay 
nearly ten 


des protest 
r. K*s visit 

15.000 people marched 

• BRmSH RAIL has S iven 
Dr. Heury Kissinger. U.S. notice, of dismissal to another 
of Stale. Chanting employee for failing to torn one 
ger murderer" and of- three unions which have 
placards denouncing obtained a closed shop agree 
icies in Chile. Tndn China ment- Page s 
Middle Easl. the demon- ^ B.UXOT FORMS are going 
thronged- tne u.s. ou , members of the Elcctrica' 
w. as Dr, Kissinger' and pimnbjng Trades Uniop- 
* what may be the last \?. r 

general secretary 3 

l! r Loyaliste; “ 

wS Ot Split until he retires/ 0 1 

ktion of a week-end con- years. Page 8 
V planned by Protestant ^ NATIONA 11 SAVINGS re- 
jlitary groups fo discuss : nr i. inflow, excluding 

Sion of negotiated inde- nnr ii s t f ihur.fi interest, of £49.im. 
fe for Ulster is being , . mon u. well above the £9^m. 
feted in Belfast as the r year earlier. Page 4 

tvrard sign of dissension *■ ... 

Lo vail st ranks. Immedi- a iw'IT TRUST broking service 
w of the trouble is a bit- been launched byTowry Law, 
ument over the wisdom jisurance brokers and financial 
d retaliation against thr planners, to advise clients on 
no Provo cainpaij* 1 * unit trust portfolios. Page 4 
ly attacks on the P'- Va * 

hmslabuiary- COMPANIES 

inrp MaUWi • VACUUM GENERATORS has 
put forward a five-point proposal 
nS TiY IP to 'split the business of its 

.... pnan Asians arrived troubled rival. AE1 Scientific 
ick iS?3 oo yesterday’s Apparatus, between itself and 1 the 
q..nrtJr morning flight State-backed Cambridge Instru- 
fala«i They are pro- ment. . The proposal is an 
i nninle— smne ot them alternative to a takeover of AEl 
J jivil senaiis — and Scientific by Cambridge lnstru- 
d “to be -‘Mancially ment. Page 4 

• SP1LLERS has started the 
year well and is confident of a 
■ v saii-factory outcome, according 

■ • ■ to Mr. Michael Vernon, chair- 

rv wort' £Pb.MH> has beer man. Page 1$ 

f rn a lartier showcase at . . 

iS- s gambling club in * TARMAC prospects this year 

'e Crtiton House Terrace, arc reasonably good, with further 

,-inAil has prompted growth likely for the group in 

"Jitudins a south coast the U.K. and a I’JJ'JJ* 1 ‘“'T'm- 

^jter— to insure against in overseas earnings, W “5 



on narrow 


Alaska 

pipeline 

problems 

BY DAVID BELL 

WASHINGTON, May 23. 
THE U.S. Government has begun 
an urgent review of nearly 4.000 
“problem, welds'* on the 800- 
mile trans-Alaska oil pipeline in 
a move which could delay its 
opening for months and cost the 
eight oil companies building it 
many millions of dollars. 

Mr. John Latz, assistant to the 
Under Secretary of the Interior, 
confirmed to-day that inspection 
on welds on the S7bn. pipeline 
has revealed that 28 must defi- 
nitely be replaced and that a 
further 3.955 have to be investi- 
gated further. 

British Petroleum has a 15 per 
cent direct stake in the pipeline 
and a further indirect 33 per 
cent, share through Standard Oil 
of Ohio. The 48-inch pipe, first 
planned seven years ago and 
delayed by fierce opposition on 
environmental grounds, is de- 
signed to carry 2m. barrels of 
oil a day from Prudhoe Bay to 
the sea. 

Inspection of the more than 

30.000 welds made on the pipe- 
line last year has, according to 
Mr. Latz revealed that nearly 

4.000 do not meet the absolute 
standards laid down by the 
American Petroleum Institute. 

Using the technique of frac- 
ture mechanical analysis, de- 
veloped since these standards 
were laid down, it may. well be 
possible to determine that more 
than half the welds are more 
than strong enough to meet any 
pressure that might affect them. 

Bur that could still leave as 
many as 1.200 welds— about half 
of them underground or under 
water — requiring- replacement. 
No one knows how much that 
would cost or how long it would 
take but the Alyeska Pipeline 
Service Company, the consor- 
tium building the tine, was 
quoted in the New York Times 
at the week-end as saying that 
replacement of the first 28 welds 
will cost between S5m. and 
SlOm. but will not delay to 3977. 
start of the pipeline. I 


Upturn brings 
worry over 
steel supplies 


BY ADRIAN HAMILTON 

MANUFACTURING industry and 
the Government arc increasingly 
anxious about steel supplies as 
the economy improves. 

The British Steel Corporation 
is conAdent it can meet demand, 
but pectoral studies by Little 
Neddys of the National Econo- 
mic Development Office show 
steel as one of the most com- 
mon potential “ bottlenecks.” 

A number of customers, parti- 
cularly steel stockholders, are 
complaining that BSC is unable 
to meet their requirements for 
individual steel/, during this 
quarter. 

The issue, being discussed by 
a special XEDO group on which 
BSC, its customers and the Gov- 
ernment are represented, is one 
which has so far generated more 
heat than light. 

On the other hand, recent 
figures suggest that, both world- 
wide end in the ILK., steel is 
beginning to respond sharply to 
the economic upturn. Only last 
month. Sir Monty Finniston, the 
Corporation chairman, said that, 
apart from strip mills. BSC was 
working at 93 per cent nf capa- 
city, compared to 70 per cent 
last year. 

But with demand still rising — 
and in the light of experience, 
both of BSC's failure to meet 
targets on its 800,000-tonne 
stockpiling scheme and its prob- 
lems in meeting demand for strip 
mill products — customers and 
Government officials are clearly 
concerned that the Corporation 
is poorly placed to meet a rapid 
rise in general sales. 

BSC replies that the strip mill 
problems are particular to that 
division and are rapidly being 
overcome with the introduction 
of the blast furnace at Llanwern 
and an improvement in labour 
relations. 

It also argues rhat real 
demand growth remains gradual 


and that any problems encoun^ 
tered during the last few months 
arise from artificial calls on 
supplies by stockholders seeking 
to pre-empt price rises and stock 
up against an assumed boom. 

Stocks, it asserts, remain at 
far higher levels than usual and. 
against a relatively slow revival 
m economic activity, there 
should be more than adequate 
production over the next 32 
months. 

A major problem for BSC will 
be the degree to which the upturn 
in onlput and demand will strain 
its recent agreement nn denian- 
ning and productivity with the 
unions. 

Already, pressure is rising on 
that part of the agreement in 
which tbe unions accepted lower 
levels of output on the older, 
higher cost plants and the Cor- 
poration recently decided to 
allow the return to use of a 
production line in Ebbw Yale. 

Whether BSC. will be willing 
to see the more general restora- 
tion of lines temporarily closed 
down remains uncertain, but 
there is suspicion among some 
of the Corporation's customers 
that the BSC would prefer to 
restrain output and that it may 
have introduced its latest price 
rise partly with this in mind. 

The rise in demand and fears 
Df a shortage of tinplate also 
appears to have been hehind 
BSC’s recent suggestions that it 
would be willing for new invest- 
ment to go ahead in Port Talbot, 
even without a decision on steel- 
making at Shotton. Previously, 
the BSC had followed the tine 
that the Port Talbot investment 
was dependent nn Shotton. 

BSC announced yesterday that 
it had sieued a “ memorandum ” 
over the week-end with the 
Romanian government lo pro- 
mote joint Iron and steel 
developments. 


1% rise in bank rates expected 


BY MICHAEL BLANDEN 

A SHARP rise in the U.K. money 
supply on the narrower definition 
used by the authorities is re- 
pealed in tbe latest figures, pub- 
lished to-day, covering the five 
week’s to April 21. 

Official emphasis, however, is 
being placed on the more re- 
assuring figures for the monw 
supply on the wider meagre. 


bank assets and has- ■shown a 
much lower rate of i rowUl - , ,, 

Money supply ■ represents the D w 
liquid resoure-’* available to 
finance curr-^d transactions in 
the econo** y - T* 16 narrow defini- 
tion kr^wn as Ml — includes 


sunshine. 


R. G. Martin, chairman. Page 16 


CHANGES IN THE MONEY SUPPLY 

Seasonally adjusted monthly charges, £m. and per cent. 

1975 

MI 

% charge 

M3 % charge 


300 

2.1 

500 

1.4 

Jus* 18 

-37 

-02 

94 

03 

July 16 

326 

22 

252 

0.7 

Aug. 20 

376 

2.4 

604 

13 

Sept 17 

230 

\S 

206 

03 

Oct 15 

73 

03 

462 

12 

Nov. 19 

7 

— 

-238 

-0.6 

Dec 10 

233 

1.4 

-22 

— 

1974 

Jan. 21 

-48 

-03 

429 

1.1 

Feb. 18 

620 

3.8 

573 

1.5 

Mar. 17 

140 

0.8 

173 

0.4 

Apr. 21 

340 

2-0 

514 

13 


BY MICHAEL BLANDEN 

THE COST of hank loans is 
expected to rise early this week, 
probably by a full I per cent. 

This will follow the increase 
in the Bank of England’s Mini- 
mum Lending Rate on Friday 
from 101 to 11 i per cent., a 
move to help stem the persistent 
pressure on the pound. The big 
banks are reluctant to raise 
their loan rates. But they are 
unlikely to be able to resist tbe 
effect of the resulting general 
increase in the level of money 
market interest rales. 

Bank base lending rates are 
likely to be increased from 91 
per cent, to I0j per cent This 
will mean that the cost of 
advances to tbe top quality cor- 


porate customers will go up to 
at least 111 per cent. Personal 
customers will probably pay 12* 
to 13J per cent 

The building societies are not 
expected ai present to consider 
reversing The i per cent reduc- 
tion in mortgage and deposit 
rates which they agreed last 
month. They have been caused 
some embarrassment by the 
reversal of official policy which, 
as a result of external pressures, 
has brought a 2i per cent, rise 
in MLR since that decision was 
taken. But they see no reason to 
adjust their rates immediately, 
with the hope that the general 
level of rates could ease again 
later. 


The authorities have made it 
clear that on both recent 
occasions when MLR has been 
pushed up — by 1* per cent last 
month and again on Friday — 
the increase has been made 
necessary by pressure on ster- 
ling- The aim last week was 
to compensate for the rise in 
money rales in New York, main- 
taining the differentia) in Lon- 
don jri order to protect sterling 
which, the Government argues, 
has now gone down too far. 

With the economy beginning 
to pull out of the recession, the 
Government would prefer for 
domestic reasons to keep the 
cost of money relatively low in 
order to encourage investment. 

Lex Back Page 


ads certain other assets to tbe 
total figure, notably deposit 
accounts. 

On the Ml measure, the money —February and April — when tion should be paid to tiie much 
stock has been rising at a rate there were exceptionally sharp higher rate of growth in Ml. 
of over 27 per cent, a year increases in money supply - The latest figure for the 

during the past three months. Both measures of money month to mid-April bas again 
But. the growth in M3, at an supply tend to be erratically in- been affected by a number of 
annual rate of around 13 per flueneed from month to month exceptional influences which, on 
cent, is in line with current by special factors. But it is felt balance, may have exaggerated 
Government policy. in Whitehall that the M3 static the growth of money supply. 

. . . ties should be taken as the more There was a large rise In bank 

Official aim reliable indicator of future in- lending, partly due to borrowing 

SSSJffiSl?r* —v soppry - 

ments in the money markets may 


a year. This would be consistent greater emphasis . . raei]t = , n .n B money manseis mav 

with the Government's hope of policy m other countries, includ- is mi ine money marKeis may 

cutting the rate of inflation back »ng the U.S. - is Felt m the ™ t h S K y eXagserated 
to around 10 per cent U.K. to be more a passive reflec- }*. Jr 1, „ 

The figures for the last three tion of past events than a lead - Against this, the Government s 
months, it is feit, may some- indicator. own borrowing needs were 

What exaggerate the underlying However, some economists in reduced because of a substantial 
trend as they include two periods the City argue that greater atten- Continued on back page 


Hope for stalled UN trade talks 


BY ADRIAN DICKS 


BONN. May 23. 


iger a chairman's 


m panics prepare 
.-hen oil runs out 
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THE FINAL week of the United Bonn came on the eve of a Organisation of Petroleum Ex- 
Nations Conference on Trade and crucial meeting of the West, porting Countries (OPEC) and a 
Development (UNCTAD) which German Cabinet, which will have leading figure at the North-South 
is seriously deadlocked, opens in to decide whether tbe govern- dialogue. 

Nairobi ori a slightly more hope- ment sticks by its opposition in Th-re is to be an OPEr meet- 
fol note, following talks here Nairobi to the demands of most - ™ e U s ? Vf “I* mnnUi 
to-day between Dr Henry Kis- of the ]es»dml 0 ped countries th ere w ll b e nressSre S 

singer. U.S. Secretary of State, or whether it goes along with ^ oricps and 

and Herr Helmut Schmidt, West the type of compromise put for- tSE »?d ini isten re on oiforicp 

Gem,™ Chancellor. C?n,” SSS, "conl7“™d.T SSS 

At the end of several hours of TcmnerarnemaMv he S i Arabia might be unwilling to 
discussion which also touched GemSSS^aSS the Americans are h3rd f0P a further frecze 
on Nato and on the world econo- oppose( i lo integrated conf- on P rict? s ln Ba,i unless it sees 
rate situation-Dr. Kissinger said W sign of flexibility at 

that “there can and should be a Koping ^umnelfpd d any S»roW. 
successful conclusion to the global attempt to deal with the j p M 

Nairobi conference. crippling debt burden many of Steady pressure 

» , . them have to bear. The Germans have been under 

investments Both - the UB. and West steady pressure from the rest of 

American sources said tbe Ger- as the lar S es £ aod the Community not to stand aloof 

support for tb ^ d-! - a ? es! COi ? SUI " ei ^ of from a joint tine and there can 
PnSK SiSnaS materials respectively, have, how- be doubt that they do noi 
ur Ii. ? in ® er s j-.k u * ulw ever, been under great pressure re it-h the possibility of isola- 

nanotial wnraodiv bank t 0 pro- ro go a; least some \vay towards ffon possibility or iscia 




reluctance tn go 


tect and finance major new melting the Third 1 World's 
investments io raw materials demands nn commodities and German 
Pterion. debt rSief in order m avoid a ?I? 0 n ? J^nds S° P S«T 

There were also signs that, break-do we of UNCTAD IV— and tne JL,5 
although both countries remain possibly of the Paris-based Con- profound atiachment of ecimomic 
opposed to proposals for uni- ferenre on International Eoon- P”! 1 here T ° free mar " 

versal commodity price .agree- omic Co-operation. net economirs. 

merits, they may both now be Pressure on the Americans to . As German officials see it. 
willing to agree to the financing bring Herr Schmidt's Govern- international commodity agree* 
nf buffer stocks for at least a ment round bas almost certainly ments have in tne past been dim- 
few key raw materials. come from Saudi Arabia— the cu ^ an< * ejr P ensiT 4 to apply. 


Dr. Kissingers brief visit to most powerful voice within the 


OPEC talks Page $ 
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Our jets to the Caribbean don" t lag. They re 
direet.Non-stop, Same day. 3 times every week. 

TUESDAY Depart Heathrow 09.55 Arrive Trinidad 1 3.45. 

SATURDAY Depart Heathrow 09.55 Arrive Barbados 13.25, 

Arrive Trinidad 15.00. 

SUNDAY* Depart Heathrow 13.15 Arrive T rinidad 1 7.05. 

Direct connections to Guyana, inter-island 
connections throughout the Caribbean and onward 
flights to New York, Miami and Toron Lo. 

Contact your travel agent or 
telephone 01-734 3796 for reservations. 

B W1A Id tenia tionaJ, 16 Maddox Street, London W1R 9FL. 
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LOMBARD 


Why we got into 
the mess 


BY C. GORDON TETHER 


“WHAT CONSISTENTLY supply- So it was becoming 
troubles me is why, with our evident as far back as the mid- 
sophiaticated planning systems, 1960s that the world would run 
with so many advances in com* into a major economic disaster 
nutation devices, with so many unle* steps were soon taken to 
business schools and with such a slow down the growth of the 
raiaxy of names to teach in main elements in the inter- 
them. the world has got itself national liquidity supply— official 
into such an economic mess So reserves and money circulating 
wrote Mr E. Choppen, chairman in the Euro-currency markets, 
of the Petroleum Industry Train- The writing on the wall was 
mg Board, in a letter he contri- totally ignored. Indeed, after 
buted to the recent discussion in the opening of the 1970s policies 
our correspondence columns on were pursued by those bestriding 
education for management. this aspect of world affairs that 
He is obviously not alone. Most allowed the expansion in the 
thinking people must have been global money supply to proceed 
experiencing the same sense of at an ev ®y fkster pace — as can 
bewilderment. For they observe be gauged from the fact that, 
that the combined wisdom of all within a few years, as much 
the clever people who occupy the additional liquidity was created 
corridors oF economic power has as had previously come into 
not succeeded— notwithstanding existence since the beginning of 
the fact that it has had the history. The result was to make 
assistance of technological aids a world-wide inflation explosion 
of hitherto undreamed of just as certain as it is that night 
sophistication — in preventing the will follow day. 
world drifting into its worst The big question, of course, is: 

- recession since the bad old days What made them da it? A 
of the inter-war period. favourite theme of one school of 

They also notice that none of “ conspiratologists ” is that these 
these pundits can predict with happenings are all part of a plan 
anr certainty that we are going which has as its ultimate objec- 
to be able to throw this “ visita- tive rounding up all within a 
tion" off— still less emerge fit world government corral, the 
enough to cope with the immense supervision of which— needless 
new problems arising from the to say— will be to a large extent 
population explosion, the m the hands of those who have 
frightening growth of unemploy- engineered It all. 
meat and the other terrors now The idea may seem too far- 
beginning to loom large on the fetched to be taken seriously, 
global horizon.” But those who have been con- 

1 suspect that there Is one verted to it are always ready to 
mistake that many people make adduce supporting evidence and 
that inevitably adds materially will invariably make one general 
to the difficulties they exper- point that cannot be disputed, it 
ience in getting to the bottom is that individual countries are 
of the mystery. It consists in rendered more vulnerable to 
heing far too ready to take for pressures to come under the 
zranted the absolute good faith wings of larger birds when they 
of those who are mainly respon- are continually racked by eco- 
sible for shaping the decisions nomic turbulence in the way they 
that determine the course of have been since the present 
our economic destinies global crisis began. 

There is a tendency to assume The only alternative explana 
that the first and main concern tion that can be said to get near 
of these “global pilots" is to to being a close fit is that a pre- 
do what they consider will be occupation with promotine vested 
most likely to serve the best interests of one kind or another 
interests of the community at resulted in the certain conse- 
iarge. From which it would fol- quences for the world as a whole 
low that, if things go wrong. It of fuelling a dangerous distortion 
must be because their intellec- of the international monetary 
tual competence is not of the system being wholly disregarded 
superior order one might have That may seem to be somewhat 
pxpected it to be — given the less sinister than the first of the 
fact tbar they have at their dis- two possible explanations of how 
oosal such a wonderful array of the world has arrived in the 
recording instruments, and an present economic mess. But it 
equally impressive range of nevertheless still provides a great 
devices to act upoo the mes- deal of room for anxious thought 
'■ices which the performance regarding the future For if this 
dials are spelling out. kind of thing can happen once, 

The record, unhappily, does it can obviously happen again, 
not indicate that such a high Which is another way of saying 
level of confidence in the that the starting point for any 
motives of those occupying the genuine monetary reform must 
driving seat is justified. It has be a thorough and honest 
long been common ground that examination of what brought 
nne certain way of generating down the system that was serving 
chronic inflation is to permit the world so well up to ten years 
excessive increases in the money ago. We have not had that ye^. 



THE WEEK IN THE COURTS 


Partnerships and 
after the Budget 


tax 


BY JUSTINIAN 


THIS COLUMN on March 29 1974/75 £400 /MO whether actual "post-cessation receipts” under 
gave vent to the view that or preceding year basis; 1975/6, Case VI of Schedule D. 
partnerships were able to £400,000; 1976/7, one-twelfth of The language used by - the 
exploit a particular loophole in £400,000. draftsman is not, however, dear 

the tax laws that was unavail- The last column of the table beyond argument. One of the 
able to the mass of taxpayers, gives £600,000 as the closing key paragraphs reads as fol- 
and asserted that social justice “work-in-progress" for 1975-76. lows: “Tax shall be chargeable 
was, to that extent, not being Mr. Koss, however, used a under Case VI In respect of the 
done or seen to be done. Its figure of £lra„ but it is— on the sums arising from the carrying 
readers were moved to write, assumptions made as to steady on of the profession during any 
and two had letters to the working— still £600,000. This is period before the discontinu- 
Editor published on March 31. because no more than £600,000 ance, where the profits for that 
rw rtF thAm—lffr jack Ross of rasts have actually been in- period were computed by refers 

from Man^hS-da^d m ln aspect of WP at en«i to earnings, in so far as 

f ™“ Manchester— m M their vaXu& was not brought 

“'disappearing rest of the costs actually into account in computing the 

S-^.oregr^ fwSptridL- spent during the year (£200,000) profits for any period before the 
SfX-lfc W MOD together with the costs brought discontinuance," 

rHv nr forward from the previous year Apply, these words, particu- 
S' J™ tawlttoTthS (£800,000) are aST deducted lari, those italicised, to the 
S33L lively exSfnce but from biUs delivered (fUm.) to example considered: taxpayers 
that the tax device wS arriTC at net P^flt (£400.000). will no doubt pounce on the 
JK™ S2 tor S° much for Mr. Ross’s claim, words “their value" and, point- 

other fiscal disadvantages ^ Morison’s point is that mg to the figure in the closing 
Sed by plrtneSpl S the tax advantage is a case of accounts of £6^,000 for work- 
the two corresnondents cannot swm S s and roundabouts. To m-progress, wiH ask rhetoric- 
both be right P I shah try to anticipate further correspon- ally, what is that figure .but al 
£7* Cl deuce let me consider the tax valuation of the work? It must! 


elucidate the situation in the £f nc j* le * consider the tax , , . 

wate of the BudeeT treatment of the sums that in follow that the value of the 

due course find their way into . work retained by the retiring 
The statutory provisions are ^ poC k e tg 0 f {j, e retiring part- partners has been “brought into 
now contained “section 118 ners These receipts used to account” (the words of the 
of tne Taxes Act 1970: ana escape tax altogether. Carson statute) “in computing the pro- 
— v ■ j v — . .7® v. Cheyney’s Executors (1) fits of . . . the last period 

explained by pursuing me ( w here royalties f allin g due on before discontinuance. 

PTO** tbe late Peter Cheyney's im- . The Revenue would doubtless 

"" mensely successful crime novels reply that such a view pays 

- , _ ... . were held to maintain their little heed to the vital words “in 

ment for 19/6-77 will in any ^ «tb e 0 f his pro- so far. as," and would make the 

event be on an actual basis: f^onai activity,” and so not degree to which such post-cessa- 
namely, one-twelfth of the tQ jj e taxable under Cases HI tion receipts did or did not 
actual profits for the final or vi) caused ■ Parliament to escape tax vary according to the 
accounting Pf n °d ended April intervene; and by the Finance individual method of costing 


ass f* sment Act, 1960, Section 32 (now Sec- work-in-progress adopted from 


tion 143 of the 1970 Taxes Act) firm to flm. 
be based on the profits for the an attemp t ma( j e to tax mains open. 

E" 0 ?. what may loosely be called f2) (I959J A.C. 412 


The point re- 


year of assessment (to April 30. 
1974) . may. at the option of 
the Revenue, be taken on an 
actual basis Instead: one-twelfth 
of the period ended April 30, 
1975, plus eleven-twelfths of 
the remaining final period. 


1974-75. The important point is 


to job back any further. 

It was in fact for this reason 
that the illustration given in 


a fire-year (as opposed to a 
four- or three-year) cycle. 
Adopting Mr. Ross's own for- 


assessments work out as shown 
in the table. 


years of assessment mentioned 
In the table works out as fol- 
lows: 1971/72, nil (part of first 
year’s non-profits); 1972/73, nil 
(first year’s non-profits); 1973/4 
nil (preceding year basis); 


ACCOUNTING PERIODS DURING UFE OF PARTNERSHIP 
(RGURES IN fOOOs) 

Bills delivered 
Costs 

1971/72* 

200 

800 

1972/73 

1,200 

800 

1973/74 

1,200 

800 

1974/75 

1,200 

800 

1975/76 

1,200 

800 

Balance 

—600 

400 

400 

400 

400 

Add dosing work 






in progress 

600 

600 

600 

600 

600 

Balance 


1,000 

1/M0 

1.000 

1,000 

Less opening work 






in progress 

■— 

600 

600 

600 

600 

Profits of accounting 





period 

' NIL 

400 

400 

400 

400 

Use made thereof 

11/12ths 

never 

l/12fh 

1/12th 

1/12th 

in computing 

of nil for 

used if 

for 74/5 

for 75/6, 

for 76/7 

assessable profits 

71/2 and 

Revenue 

If 

1T/I2ths 

ll/12tfB 


ail of nil 

apply 

Revenue 

for 74/5 

for 75/6 


for 72/3 

"actual 

apply 


• — — 


and 73/4 basis "for 

"actual 





74/5 

basis” 



* All accounting tfgjpds from May 1 to April 30. 

* 

* ’ z 

i 




V 



BBC 1 

t Indicates programme in 
black and white. 

7.05 am. Open University (UHF 
only). 0.38 For Schools, Colleges. 
10.45 You and Me. 11.00 For 


All Regions as BBC 1 except at 
the following times: — 


BBC 2 


ATV MIDLANDS 


SCOTTISH 


Wales— 1.45-2.00 pm. Pill Pala. 
2.18-2.38 For Schools: Let’s Look 
at Wales. 6.00-7.00 Wales To-day. 
7.00-7.20 Heddhv. 7.20-7.45 To- 

' Schools. Colleges. 12.45 pm. News. oumHot? nf^Srlnrt 

1.00 Pebble Mill. L45 Barnaby. ** SporL UM News 

2.01 For Schools, Colleges. 3.20 Ior wales - 

Anno Domini. X58 Regional News Scotland— 6.00-7.00 pm. Report- 
texcept London). 4.00 Play mg Scotland. 10.55-1L30 Public 
School. 4.25 Jackanory. 4.40 Account: Politics. UL30 News 
Blue Peter Goes Supersonic. 5.15 Summary for Scotland. 

Bewirched. 5.40 The Wombles. 


6A0 a.m. Open University. 

1L0O Play School. 

5.00 pm. Open University. 

7.05 Ancestral Voices. 

7.29 Weather. 

7 JO Newsday. 

8.10 The Musical Time Machine. 


1230 tun. Seven Ag.es al Fashion. UB tL25 P-m. . Road and Weather Report. 
ATV Newndesk. 230 Feature Flfcn: 2.00 Housecab. 230 Monday Matinee: 
“ The Stranger Who Looks Like Me.” SAS “ Passion starttq^ Cornel Wilde and 
Betty Boon Cartoon. 530 University Yvonne DeCario. watt Till Your 

Challenge. L00 ATV Today. 9-90 Hawaii Father Gets Home. I&m Scotland Today 
Five-O. 1030 Platform far Today. U-15 030 Crunedesk. 9.00 Kijce Woman. 
The Protectors, lie Henry McKeadng. 1030 Monday Briefing. 

Richard Rules — OK? 1130 
1135 Love American Style. 


BORDER 


Xb-s Ring 

l Lav^ call. 


SOUTHERN 


H2 Hori^n lliSer3 ' 12J0 pja. Fannhouse KUchen. «30 

*■3® Honzon- Border News. 24» Houseparty. 240 

U3U NewsmgnL MaaSs s Matinee: Colmnbo- 530 Out of 1230 pan. The Way We Live. L20 

1L45 Closedown: David Davis Town. 6J0 Bonier News and Lookannnid. Sonthern News. LOO House party. t230 
reads “ Down from the ^ Borderers. 9*0 Police Woman. 1030 The Monday Matinee: “ Laxdale Hall." 

fall the. leaves " Border Month. 1135 King Richard Rules- starring Ronald Squire. tUM Day By Day. 
faU J 21 ® le SSL. OKT mAS Border News Sommary. 930 Police Story. HLOO The Frtghteners 
Translated oy Helen Home Of The Damned." nis aan. 

Waddell PH A 1VNFI southern News Extra. 1230 Music For 

T.aiVi’li’ICL Thinking. 1235 Tarm Progress. 

130 p.m. Channel Lunchtime News and 
What's On Where. 230 Format for r rVTvnr> Trrp 

» - n _ _ Soring. SJ0 The Protectors. 530 Sur- A A INC. 1 LL5 

North (from Leeds. Manchester .. *tvaL 930 Channel News. AU Cartoon- 935 mm. Starring Point. UL30 pan. 

^ 1S -®° Simon in the Land of Chalk time. 030 The Osmonds. 930 Six Minion Farmhouse Kitchen. 130 Lunchtime News 

~ p.m. Pipkins. DoOar^Man. lLBfl The CoUaboraiare. pnd Loofcarunnd. 230 House CalL t230 


YACHTING 


BY ALEC BEILBl 




More Opposition again 




THE SECO?fD race of the Rbyai debut aboard the considerably team aboard More Opposr 

Ocean Racing Club season, a lightened Morning Cloud, Sir finished at Sptthead at in 

240-mile chase from the Solent Maurice Laing’s Loujaine kept yesterday, 39 minutes ahead *'■ 

to- Dartmouth and back via. a similar distance, about 15 Morning., Cloud, and far eoo : . 

Cherbourg, was a long drawtKiut minutes, behind Morning Cloud, ahead to save their .time; . .' f ' 
struggle against a succession of These yachts then headed for handicap by : nine mind" 
contrary tides for many of the France during the latter part of 'Toujame, however, .finishing " 1 • 1 1 
41 yachts that started from Saturday morning some 15 hours minutes behind Morning cu •” 
Lymington on Friday evening, and less than I00 miles after the beat botb-ber and Arthur Ski * 

Yesterday evening, it became start Prospect of^.Wbitby 

increasingly apparent that the * it was at Cap do- la JHagoe, off secon “ P«ee in Class I on 
overall winner's prize for the foe Cherbourg peninsula, that V "■ 

race, the Cervantes Trophy, fortunes were made and lost, B y mid-afternoon yesterdjH- J ‘ ... 
would go to Tony Morgan’s More again in strong coastal tides and tnore and more appy B -' ; - 

Opposition, being skippered by varying winds. Wat tiiose still at sea coubj- t ' : 

Robin Rnox-Jobnstoa beat those already home" ' • 

More Opposition has already Called it a day h 5- ' ' 1' 

Apart from the windsbifts of &e next romp -of ..yachts,' ' 
weeks’ ago. 40 decrees. and -more, the leaders Saracen. Tkne Crazy and nS 


Ttainad rounded the Cherbourg mark- Apple, were seen off the i 

h thta without any great problems but the. Isle .of Wigh t. a f 

(’s Solent ; .St- 


rtJ, r».j™ -M WtUIUUl (U1 r UEUIMCUIS UUL me . Wl "‘Suit apnaj .. 

D® for those astern, arrtring off the leaders in Class UL. . /■ \ 

tohSS' thU f^ encl1 roast in a falling breeze John McCarthy^ Solent g” • 

X™ and at the start of anofter six cen, to fact,, was- the Jj , 

Sf? hours of strong contrary tide, it threat : to ; . More • . Oppos^' , ?= • 


was a Afferent matter. finishing with a corrected .Ks 

westwards against the current. in it was here that several .crews of only. a minute more" than- - 
moderate headwinds. called it a day and headed for Class I winner and had the ! 

More Opposition Led the way to. home, B.GRC Commodore John of the' yacht not been a new" 1 ' 
the turning mark off Dartmouth, Roome, aboard his Class III which will certainty be redi 
followed by Mr. Edward Heath yacht Flycatcher, among them, for the One Ton: Cup Trials,- 
making his seasonal offshore Robin Knox-Johnston, and his might well have won ove 




1 


CRICKET 


BY TREVOR BAILE) 


Interesting— but wrong choice 


THE MMC v. tourists match could the bad injury to Dennis Amiss, -of the J supporting ‘ seam.- 
provide far more information for trying to re-establish himself as Roope ahd 'Butcber, appear^ .' 
the selectors than any Test trial, the England No. 1 after a possess sufficient penetration 1 ’ 
providing the team is chosen, with series of traumatic experiences control- Pocock was much n-. 
this objective. Unfortunately, against Lillee and Thompson, impressive than his figures, l" 
this cannot be said to apply to He ducked into a short pitch rick, introduced at tbe m 
the side currently playing against delivery from Holding in the time, never settled. '••••••• 

the West Indies at Lords. . closing stages. • ti«o- w^ct j ]a _ . 

It ought to contain at least ^ 'JSSJES fnd ^, batt,B »- : . 

four of the five main contenders n • 1 , 

foit tbe five batting places in the Quickest CUT6 Greemdge provided a typ!^ 

first Test plus the captain and - • •• -- •• not entirely coneioang 82.. Li*' 


wicket lceebpr and rhp fleennd Such a blow easily a delicious B0, Holding a gay 

choice SS. This would 13£w de9troy hls - ******* «***"* and Murray a sens.ble 2? 


the batsmen to have a close took real P ace for rest of out In the field, Randall, dw - ‘ 
at the opposing bowlers, and give sun J“ er ’ and this judgment has missing a chance, was outsU 
the caotain and wieket-keenter the nothing to do with courage— mg,, and Taylor, behind--'-’ 
chance of wei^hing-up an §^k- atnmpB neat and e ®clen -.. 

ing weaknesses in the opposing Thff-tivo teams chosen f or ' . . 

batting. ^ ST.,' wwh tritoL rtarting neit War' 

The reason a side based on day. are not exactly hui3 ’ 

these lines has not been selected bouncer. Th e Quickest eure_ for. ^ ' 


„ 1U1 imagination. - Except 1 

for the. current match Is - that to ^ make^-a Cope, Butcher, and Lumb, ‘ ^ 


fthe financial considerations of een t ? 3 1 ry l „ but . selectors must already Id 


the Benson and Hedges oompeti- wou, d ^ asking a great deaL gg- much about "them-' as they ;;: 
tion have been put in front of Derbyshire pacemen Hendnck about several England play 
the national interest and Ward both bowled well and not ; included for that — y 1 '* 7 

One sad feature of a varied thoroughly deserved the seven reason, but still likely to -" 
and interesting opening day was wickets they' shared, but neither picked for the first Test 


TENNIS 


BY JOHN BARRETT 


Congestion must be cured 


THERE IS little left to say about in Hamburg. She had a 6— 3, '. August in succession to ft '■ 
Britain's Davis Cnp yietorjf over 6—1 win against the Grech No. I Reay. -T" • 


^Romania which was i 

fck.: Edstbi! 

Saturday“wfth twe further/ 
victories. * 

In calmer conditions 



d;at Renata Tomanova (the self- . perhaps !. can give two sus 
* on exiled Martina ' Navratilova is : no ’ tions J which " would" ; JbeneHr 
gles longer ranked) to claim her first international scene enormo( 
major, title. 5 ' ’ .Firstlj 

. the The'-. Eastbourne tie was be savec 

players had faced on Thursday doomed 'as a true contest dne.to oy the 
and Friday Buster Mottram went Hie Nastase’s absence in Hawaii "system -'with "an ^annual 
through the motions against f or yesterday’s Avis Challenge festival final,- richly. -sponsor. .. 
VioreL Sotmu, the 26-y.ear-old Cup final against Arthur Ashe, and .well prompted between, f 
Romanian No. ^4.^ to 1 wuj 1 &--2. The growing problerr. of ca I en- eight leading nations . • r ■ • 

^ ^ ^ the ? R °i? r dar congestionXwbicb' ruined fob Secondly; the two computer, po . 

dropping the only set of the Davis Cup Tie ' .and causes so grammes, currently run . by l 
tie, beat -4-year-old Dumlmi many other problems will be one men’s and women’s players &i 
Haradau. the regular Romanian of ' the first concerns of David clatiou, should be taken. ovef4|k{y 
No. 2, 6—1, 5—7, 6 — 3, 6—1. . Gray, my distinguished colleague the award of points widened- ” 

There was further encourag-. from tbe Press room when he make it possible for talented i 
ment for Britain yesterday with takes up his appointment as successful young players to cb 
the news of Sue Barker’s victory Secretary of - the. International lenge.for the major grand r 
[’">< the final of the German Open Lawn Tennis Federation in. tournaments. 


Northern Irelan d — 3.58 -L QO pan. 
Northern Ireland News. 6.00-7.00 
Scene Around Six. 11-30 News 
Headlines for Northern Ireland. 


England — 6JW-7.0A p.m. Look 


LONDON 


e <e . u._ — «*-* Bonier News Sommary. 

5.45 News. 

6.00 Nationwide. 

7.00 A Question of SporL 

7.25 Star Trek. 

S.I0 Spirit of 76. 

9.00 News. 

9.25 The Monday Film: M 

if.... a. n * "" ni ' ' - - i - ' — • IJrdWUlKS, JLA.XV 11.111. rUilUUti. awiaoi inou. « »■"" uuunmii«i «n. fuu uwnctJUllKKL 

t GOt ^ om Birmingham); Look East 12 ^o Drive-In. LOO First Report: ta Freoch fol “ Monday Uarinee? -Dual Alibi." starring 

ring Rod Steiger, Claire (from Norwich): Points West ifew-K. PT Index, r Iineh-time towed ** Cbannel Gwette. Hertwn Lom and Phyllis Dlrey. £20 

Bloom and Judy Geeson. (from Bristol); South To-day Tr^iav Msrked^ P^onaL J?* <*■«*- mo Today ai 

lo^od S?,r^n k ljOM^3S GRAMPIAN 

Matinee: ” The Family Kovak.” 123a PJIU Farmhouse Kitchen. 130 comprehensive schools— the papas' view 
3 .S3 Genera) Hospital. i2S dcamptaB News HesdUoss. UJQ Feature TUB Kina RlcivanJ Rules — OK "! mo 
nonnerhiunl 4 nn Kids from 47A FBm: ” The Stranser Who Looks Uke Bpllosne. 

rl?- p 5^ r ._ _ tuas xrom Me.” 530 Mary Tyler Moore Show. M0 

Grampian To-day. AlO The Jim MacLeod TTT QTFH 

Show. 930 Police Woman. U30 Music at 


10.55 To-night. 

IU0 Weather /Regional News. 


South-West (from Plymouth). 


F.T. CROSSWORD PUZZLE No. 3,087 



ACROSS 

X Trained and exercised as a 
professional (9) 

6 Accustomed to not being new 
(4) 


DOWN 

1 Carrot pal mixed for panda 

< 6 - 3) . V U . 

2 A portion which is separate 
and in 23 (5) 


10 Follow the French ship leav- 3 presuppose and steal for gift 


ing no trace (9) 

11 Store up nothin” hard out 
side (5) 

’12 Not in the running and 
missed by the camera (3, 2, 3, 
7) 

13 Cap? No sir, a reversed horse 
covering . . (9) 

15 . . . one more in next race 
. . . (5) 


to editor (4, 3, 7) 

4 Agitates to see the start of 
summer (7) 

5 Waste collector putting pow- 
der to face (4-3) 

7 Tea-set? Tut! It could be a 
figurine (9) 

8 Evade American city (5) 

9 Bird heated about right is 

/r r x 


17 ii' Sifli?" ™— bBlr - » EKES* - controlling 


Ing right (5) 

18 The number of fish men take 


heart-throbs? (9) 


initially In river drainage (9) M Alter time internally — it's 
20 Benevolence changes as I usual in aircraft (9) 

barm main unit (15) 18 Wound girl using naval 

22 Joint part of bank ledger (5) sword (7) 


23 A role met round the north I® Earth supplied to Civil Engin- 

lake a balcony (7) 


may be flat (9) M S? r , t0 m : . - , 

24 The thread of a story (4) 28 Bash and intoxicating (5) 

25 Deer steps awkwardly, being 21 Disinclined to move in finer 

another 17 (9) trousseau (8) 

The solution of last Saturday’s prise puxde will be published 
with uiws of winners next Saturday. 


5J0 Batman. 

5.50 News from ITN. 

6-00 To-day. 

645 Billy Dainty Esq. 

7.30 Coronation Street 

8- 00 My Brother’s Keeper. 

8L30 World in Action. 

9- 00 Manhunter. 

10.00 News. 

10-30 King Richard Rules — OK? 

11.00 Discovery. 

1JL30 Here We Go Again. 

12.00 Ideas ln Print. 


HarewtmL 2X30 Evening Pra y ers. 


GRANADA 


2230 pjb. Fannhouse Kitchen. 

Ulswr Neva Headlines followed by Lunch- 
time. 23o Women Only. t2J0 Monday 
Matinee: “Ton of the Form." stoning 
1230 sun. The CaBonlng Gourmet. Remold Shiner and Anthony Newley. 433 
13B TM* Is Your Right. 1230 Monday Ulster News Headlines. S3Q Survival. 
Mod nee: " Laxdale HalL” SOS Tbe Pled M0 UTV Reports. 930 Movin’ On. 1030 
Piper. 530 Walt TtU Your Father Gala Monday Night with the Rev. G. 
Home. M0 Granada Reports. 930 Police HcGfaudty. St. Patrick's College. May- 
Woman. U30 Reports Action. 2230 nootb. 1030 The Protectors. 1135 King 
King Richard Rules— O.K.? IU30 Richard Rules ... OK ? 

Appointment With Fear: “ The Earth 

Dies Screaming,” starring Dennis Price. WESTWARD 

r— Z23S p.m. Gus Honey bun's Birthdays. 
HIV 1230 Wake Dp To Yogs. 130 Westward 

1230 p-m. Being A Child. 130 Report News Headlines. 230 Format For Spring. 
ITV Redans Tjmrfnn We8t Headlines. 135 Report Wales Head- 330 The Protectors. 530 SundvaL 0.00 

_ “’1. ® lj ° ndon Hues. 230 HousecaJL 230 The Monday westward Diary. 630 Sports Desk. 9.00 

except at tne following times: — Matinee: “Nights Of The Full Mood.” Scr Mi II Jon Dollar Man. U30 Westward 
. ' 330 Help Yourself. 530 Out Of Town. Late News. 1133 The CoUaborators 

ANGLIA 632 Report West. 632 Report Wales. 1230 Faith For Life. 

, »M ft- , * . „ 9J» Police Woman. 1130 The Monday 

P jS < rSm.?nnT^ t ^ S ,. Aa g Ua PUm: "Tbe Minmny.'' starring Peter 
Hews. Honsepony . 230 Monday cashing and Christopher 

.,“ Sn5u «8'f r '* Island' 1 p~—nu- ta . 1230 PJn. Fannhouse Kitchen. 130 

Keyes. pJJT?L mSn i«S5o Calead * r »««■ Mhnday Matinee: 

^ The Romper Room 530 Nanay and N fS2T v Y JR5?- «5 m 30 ” Havln* a Wonderful Ttee," starring 

the Professor. 630 About Anglia. 9.00 6M * 22 Y 1 Dydd - MM30 0lnger B ogers. Douglas Fairbanks Jnr 

The Streets of San Francisco. tll30 Yr Wythnos. and uacflls Ban. 330 Cartoon Tims. 

Monday Late Film: "Maria Marten” htv West— Aa HTV General Service 530 The Great Clipper Race, 630 
srarrtas Tod Slaughter. 1235 ilo. escepf 130430 pan. Report West Head- Calendar. 930 PoUce Woman. 1130 

REfleclion. lines. 632435 Report West. Music al Harwood. 1130 The Avengers. 


All 


YORKSHIRE 


RADIO 1 

(S) SUwtophMk broadcast 


Z47m Short (talk by Alan Birth 1. 1230 Beet- Artihera. 730 News. 735 Tbe World In 
hoven concert, pan 2 is>. loo p.m. Focus. 730 Lord Peter Wlmsoy, aj» 

. M News. 135 BBC Lunchtime Concert (5). Tbe Monday Play (Si 930 Kaleidoscope 

WO Ml- AS Radio L 730 Noel 230 Matinee Modulo (SI. 235 Elgar 939 Weather. 1030 The World Tonight. 
Edmonds. 9.00 Tony Blackburn. 1230 The Dream of Geranbus (S>. 430 Orcin U35 A Book At Bedtime. 1130 Tbe 
Johnnie Walker including 1230 p.m. News- Music (SI. 3.1S Bandstfand «S>. §35 Financial World Tonight, ujb Today In 
boat. 2.02 David Hamilton (Si (also- on Homewaid Bound. IMS News. JAIQ Parliament- 1LSJ News. 
ySJ 7 * P au l Burnett. 535 NcwsboaL Homeward Bound (coadanedl. ttJO Life- =*_ e c u__ h (VHP anlv) him ,-j? im 
632 John Dunn (Si Hows Radio 2). U30 lines: Home and Famfly. 7 JO Stravinsky JL' sSSSjb mi W 
Joftn Peel (SI (also on VHF). conducts Stravinsky (S ). : tJO Travelling 

12JS-12.05 a m. As Radio 2. in Time. 030 EBU concert from Vienna. BBC Radio London 

RADIO 2 and VHF SSll«. ?S n Sn^ iroS SS. S 206m and 94^ VHF 

MB a. m. News Sommary. 6.02 Colin 2: Mendelsstriin, Haydn ft&t. 10.29 Son _M0 m As Radio 3. 630 David 

Berry <S> Indiidlng 635 Panic for Ride. Music in the World of Islam. Simmon* wttb Rush Hour. 930 Susie 
Thought. T32 Simon Bates (S) Including U.ZS-3130 News. I Barnes with London Live. 2UB in Town. 

g n Radtas ue Pause for Hadla 3 VHP only — 00-730 a.m. and 1238 pjm. Call To lnrludlng 1235 London 

TboughL 9.02-1136 Pete Murray's Open 535-730 p.m. Open University. News Desk. 233 Paul Owens with 20S 

House (S> Including 10.30 Waggoners" *v . rsTFY A Showcase. 4JB Ton Don't Have To Be 

Walk, n Jimmy Young iSi. 130 p.m. KAU1U 4 . Jewish. sJz Tony Fish with Home Run. 

Spans Desk. LSS Good Listening (VHF). 434m, 32Qm. 285m and VHF and at 530 and M0 London News Desk. 

2.02 David Hamflitm fS) as Radio 1. but 630 on News. 632 Panning Week 1M 10 Tawn - MO Oose Up. "M0 Break- 
including on l.SOOm only (also 282m Scot- uo Prayer lor the Day 635 Today through. 11133 Rabble Vincent's Late 
]and>235 and 335 sports Desk. 430 730 News and more of Today indudtag N1 « llt Loo*®- 12JMMZS5 As Radio 2. 
Viafigoners" Walk. 4.45 Sports Desk. 4.50 735 VHP Regional News. 73S Thought ¥ m.Ja. OMndiinoHnn 
Joan Dunn fSt lnrludlng 5.45 Spans Desk, for the Day. Ms Newi and moreof li0nll0n BrOaflCaSting 
63S Sports ifeslL 7.02 The Mo«iay SdaTindudlng S3 4S%SkS! New*. 261m and 97 J VHF 

ffcSv 6 Tw^Thl’ 'am ** SHlgoc with the BBC Sound 530 ura. Morning Muste. 630 “AJ4. 1 

«f a ea? D w^nh^ Archives. 930 News. 935 Start The -breakfast-Ome show. 1B30 Brian Hayes 
Wm * wllh Wdwrt Baker- 10 -« »*ws- -talking to London. LOO pan. News 
Lyttcuou wl3 The Eest of Jazz on «ajw wiirttiro ulu T>,n, tprdn. *ulm mwh «no 
records fSi. 1032 Sports Desk. 


U035 Wildlife. 1039 Dafly Service. 1X035 watch- 530 Ncwsbreak. 730 Music In 
inns R, nrt tK\ It trt Morning Story.. 11130 News. 1X135 Any stem. 930 Nlgfilllne. 1.00430 un. 

Oncsdous ? tXLm Announcements. 1230 Nightwatdi — news every half-boor. 
"LSyLSR ,»- 5 y n T , 0n fr News. 1232 pjn. You and Yonra. 1237 „ 

12 J& 12 JB Weather, pro- Capital RadlO 

gramme news. VHF (except London and lag™ qe o VHP 

RADIO 464m, Stereo 8t VHF s -®-* Regional News. LM Tbe World At 

" One. t-tw Tbe Arcbera. US woman’s 630 Bum. Graham Dene; The Breakfast 

X Medium Wave only Hour ttfrtm 230) Indudbur 230-232 Show. 930 Michael AaoeL 1236 Dave 

730 4JW- News. 735 Overture (Si. EH Hews. S235 Listen With Mother. 930 Cadi: Cash ou Delivery. 930 ra. Roger 
News. 836 Mernina Concert (S’). 9.66 News. 335 Afternon Theatre. 435 Story Scott. 730 Jane Wahmdey and Bryan 
News. 9.05 Tbia Wook'o Composer: Time. 5.00 PM Reports. 3530 Financial White Loudon Today- 730 Adrian Love 
Handel (S' 930 Talking About Music Report. VHF Regional -News. 535 Open. Lino. 930 Nicky Horne: Your 

•S'- 10-19 Now and Then (S'. 1035 Weather; programme news. 630 News. Blotheo Wouldn’t lake K. 1130 The Late 
Beethoven concert, part 1 IS). 3135 la US Does The Team Think? MS The Show. 230 uu. Night Flight. 
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BY DOMINIC WIGAN 


r-fri 


CarsoVcao land a double 


1 . .-.-'iv: 1 


A YEAR AGO Willie Carso 
rode a fine race to land Kobe 
the winner of Folkestone’s co: 
Faversham Handicap, and I hope — 
that he will land this mUe-and-a- 
quarter «vent again to-day. This 
time the former champion, who - 
is in hot pursuit of Pat Eddery ' 
in the championship race, part-, 
ners the tightiy-weiihted Onedin . 
Line. 

A bead winner from Subal- . ' 
tern at Leicester on ber eighth 
and final appearance last season 
Onedin Line has had one race 
to date this season. Three weeks 
ago at Windsor she put np a 
respectable performance when won 


Newmarket-based- Scot is improved by 
Brittain's Mantop. This Far North. 
Tamerlane colt, who The John 
— half-brother 


Folkestone 

■J&aumel Board 
Z.15— OA^Une Line*** 

2.45— Wj* 

3.15 — Blast! 

3.45 — Dream u«mty 

4.15- Jttantopr^ 
HAflULTOI 

2^0 — Gold Flight 
5.08 — Lantern Boy* 
5^0— Great Lad 


form 


the presence -V' 1 ■ 

-i'-Wi-JV. . . 

Fellowes-traii. i- ! 
to Nijinsky. “v. • • • » 

reported to have come on tw.; .'- 1 ' 
cuiarly well smce patting- irf - - • • • • • , 
lack-lustre display m ' -Lo ' ’ IJ ;' .. 

champ’s Prix Daru: five w,, 
ago. '■ ‘'-- i-'.. . 

After the news that • •• 1 

Plggort- will be - -ridingVff ■ l<,|s 
Empery- has hardened co»o|’ J.! ; 1 " • 
ably in Bhe ante-post market, s*. , ' l1, " 
he now disputes second 
tism in .some . lists with.OatiE^,. I 1 " !? .. ; 

Although leading “firm*, j, 
ported - to have taken- a4 
eable each-way bets -f 
in tbe last few 
ay be' treading too 
nnot see the Vagif 


thel 


at Windsor last A 
taking third place behind Charlie has been maintaining good 
Battle and Yom Kippur in the in recent weeks, and last time 
Headow Selling Handicap. out put up a praiseworthy effort 
Sure to have come on as a following home Greek Monarch and 
result of that outing. Onedin aod Winged Dagger in the 17- Noble Cut attracting a great d 
Line appeals as a sound bet runner Dusty Miller Handicap of forth ante-post business 
to justify favouritism. I expect on tiie same course. ; hjs presenW r amped odds of .3 

to see her give Carson his 31st Looking ahead to .the Derby — • oc-^0. to onk intending badj 
success this season, outpacing now only 10 days awayv-4t seems aie probably*, best advised 
Don PhiUpe. probable that the strong French Wait until the <W when Em Pi 

A second likely winner for challenge will be further coffid be at 12 to\ie or 14 to i 

, 1: : : : \ .. _\ * 


HORSE TRIALS 


BY Mil 


s Al]D| 


J£l 


Sarah Glyn’s Tidworlh 


(AEL DCNNEj " thaste ’ , s v.-xj. 

—4 1 0 s 

.. . 


MISS SARAH GLYN, riding borough, after the horse was winner Aly Pattiftpn. riding'll , 

Wheeler Dealer, won the Mid- placed at the Burghley Trials last new mount, .ForevV an d tH.v’n!^ 

land Bank section of the Tid- year. It would, seem from the was the former uympic ttC®, ! ' :il 

worth three-day event yesterday, horses’ performance that Lucinda member Bridget \arker 

with 57.3 penalty points. Second Prior-Palmer has', a promising Flair. \ 

was Miss Fiona Moore riding replacement for Wide Awake The Guineas section^ as 4V rs Hv- ' “ ' ’ ' 
Drakenburg, with 70 $ penalty who died immediately after win- by. Mrs. Rosemary VideivW , 1 

points; third was tiiis year’s Bad- nlhg the Badminton event earlier ridihg the chestnut VeldiW 

minton winner Lucinda Prior- this year.- SCraightaway; and the ^ rar 1 1'ntr » " ,,n ' 

Palmer, on her new mount, Vil- Tidworfo. has a foil three-day tion was won by Mrsicik^h^.,- * "?i I 
lage Gossip, with 88 penalty event In the. horse trials calen- Graham, riding Happy " 'i.i^, 

Points. ^ dar. is designed to give riders iunlor j-j-t held 

Miss Glyn has been making 0 f all calibres an opportunity to worth iain^h^ year to helS? 
consistent pner&to over foe past bring on younger and less experl- SSoraderiS on "a sbitS^C.; ^ 
tore, years, w.to toe Wfceeler eoced borea It alwan attrarts,^f ' 

e middle ton a heavv entrv. and this vear more _= “W •„ » 


in ireiana uils spring, zuu earner maiS were OlVTOea. 36 USUS1. 1HTO c^. r ’ j . 

in the season came second at the four main dassis— the' Midland ^ m s©v 

Windsor Horse Trials. Bank section for the WRber- ffliSBraote?' 

Fiona Moore and Drakenburg grade horses, and the Griffin, City ?ifLvearokl gel' 

are a new combination in senior and Guineas sections far novices. YR.™ - , 

events. They started the season Some of the most experienced -V* 1 - . - . . 

by winning the Open Intertfie- riders came to the. top in the These will now be mci 
diate Class at Windsor— where Griffin section, which was w»T» s among -ten riders who »ou 



uusie vuaoa t»i muuavi — wuwe unnm seaion. woica was woff or - »“ »*T“* 

they beat Sarah Glyn and the John Keraley, riding Marksway forward far.traunag me n ijrl i 

— - - sclection oTa team pf four^tt w gj 


Wheeler Dealer. 


Grosmont — Ins fourth victory- in - 


Lucinda Prior-Palmer has only various Tidworth classes over the two resenr ^^.^ or ,*y e _.®$il^Si C, ■'Rp* 

• - - - . Second in- this ships; ar Siekrog. West Genni A f, 


recently bought the eight-year-old past five years. — _ 

Village Gossip from Lady Brooke- event was. last .-.year’s B.urleigh from August 27 to *9. 
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Y oung Composers— 2 


Initials RBME 

by CLEMENT CRISP 


Anna Christie 

by B. A. YOUNG 


by DOMINIC GILL' ,, A SGC ret band of kindred movement, with splendid; p mwio irwiiv j ■** 

econd concert of -rv . spirits”— U»s quotation from bravura, io supporting roles the . E ge ” e Oberfl s Anna Chrtftie But O Nelli leaves the play 

ntmrmimflM „, Tbere Wa « no doubt that and most explicitly Britten ish. bind— one would like to hear it Robert Schumann forms a note Stuttgart artists showed just how , 15 wpl ' chosen a token open-ended. Miss Schofield is 

w tv tt Drum Chappie’s Free Blake Songs for setting “Every night and every again, to John Crankos choreographic skilled they are — there were | American play for the Bicenten- careful not to play Anna sympa- 

■coraea at null univer- tenor and piano stood shoulder- morn," cunningly worked not as The much shorter Shades for portrait of his kindred spirits exceptionally interesting per-! 1 ” 3 '-. The Americans believe tnetically. and it is hard to think 

'ridsy evening for trans- height above the rest of the Dro- P^tiche, but as affectionate piano of Anthony Roberts who bear the initials RBME. formances by Joyce Cuoco, Lucia O'Neill to be an immortal play- 'bat she will stay virtuous with 

on Radio 3 sometime M-amme f f h , homage. Fine, spirited perform- fb,1950) betrayed unequivocal With the horn call that starts Isenring and Melinda With am, wright, and /tuna Christie, the two men at the ends of the 

r, offered another pro- I0 J 10611 ance from the tenor Duncan shades of Schoenberg, and an the second Brahms piaoo coa and also some soaring leaps bv besides being a good deal earth. "Fog all bloody time.” 

of new pieces, on this ciness ana concentration; for Robertson. attractively smooth, well-formed certo we see them on stage; a young man whom I am unable shorter than most of the better- Chris muses at the end. looking 


perhaps a slightly less mou - even « toe idiom itself offerings. But Helen Roe's stable Lanais for piano used a weens mpie nui. the orchestral ptanag under ureia uaroo in the name pari, 

and on the whole a w was not *P««aUy adventurous or (b.1955) long piano “meditation” rather larger canvas to propose The ballet is Cranko’s tribute Stewart Kershaw: and very fine The Welsh Drama comDanv’s 

_ M flAW Pirn rrhp>*»+ mhaU A Tar^J.. ...L_ Kin rwvV noirvyi ftp Mono tirhioh I Ia rhaob uihnm ha Vatfav'a #.r 4 


nuoi see vaere you ras going. 
This is a clumsily-written play 


iQy youthful collection n | W- Five s bort settings, each Ash Wednesday — why does the 3 big pot pourri of ideas which to these artists whom he loved. Roland Keller’s account of the production. directed bv Ihat hardlv starts until Ui*» 

,ieces than the first we 2 f v.i Str0 u 8 Md iDStanL, y identi- BBC continue to use that dread- never quite gelled, never came whose careers he shaped and piano part— I have heard far less Frederick Proud k decidedly second of its four acts. Act I 

&? 'rsa.'afij P , ps5r , js? k sa ssaHayrarssis sr&sas •ssvsr& SMsasr | fc .ir fc ~"" Ss ,h aS5Slt: 

‘also, because - 8 Ti' 0D . d ° f JSJ USSS"*' KK,. P ktS5..«!f^t! uTS.X^SLJILPSISS. ?. n * «« *• »<! «« HI* M heard of. including Jlarthy. 


H ff'h 

*h . 


ifore. A shade disan- _ wry, spare prano tended "?— did aU the same have whole picture. Both like Ash cent flowering, and with the the concert hall. to hope that Katharine Schofield ing parts never subsequent) v 

also maybe just because y»° * the second song, a certain firmness of purpose. a Wednesday, had the benefit of entry of the piano Richard The presence of Crank o and [will sound at all times like an heard P of includin'* Martin" 

tirelv understandable Redbreast In a Cage, direction of spirit to its circum- excellent, closely-focused per- Cragun launches heroically into his band of kindred spirits was American, at leasi S sh* has Chris’s mistress a ice tv done bv 

mtiitandiOE work of the w ? rd * set . Brittemsh locutions, which held our atten- formances by Ronald Lumsden. the first section. Each movement also to be felt in Glen Tetley's Anna's character dead richL Jennifer Oseard in a hat sh’** 
riS Svi bSbv Se naturalness and point; the slow- tion successfully for 23 minutes. Jeremy Ryder's <b.l954) little centres upon one of the quartet. Volvtaries (using the Poulenc! A 5 C . fle “ * ,C “ L St have iJhcriSd from x!S 

SeSknown wellSrt?)£ moving vocal line of “Joy and Ash Wednesday even satisfied set of Three or Four Bloke Songs For Mr. Cragun the dance is organ concerto) which began the . An ° a ls f . self-indulgent “**“ The -dialnoin.i 
SSrSSiowr ir?»t T 0e wo I eD OTer ***** tfae rao» stringent test of all for soprano and piano I found bold, massive in outline and evening. This is Tetley’s tribute daughter of Cbm Christopher- Sfrti'amt laS iK , 

elissando and tremolando figures, for all its sometimes rambling less convincing; a stiff, seir- dynamics, and glorious in ex- to Cranko, a work which seems fi ° n - the , honest captam JJJ d |SSf th Ri2 

iSk B ke v a e ^ B Chorus; the sharp Shostakovichian dialogue, and conscious student essay in position. Here is a premier to speak of grief, consolation °f 3 coal l-bar|e. Having failed as ?“Sfies' r s Ed^at R >ce ®ui r £ oup Jl? 

a Prokofievian humour of the insistent perfumes of Skryabin. “modern” manners delivered danseur of wonderful gifts, and hope, and one superbly 3 booker id Sl Paul, Minnesota, °! Mr chi 

5 >1 f nd _3 i . Prom oototms- second song nicely developed and the music did leave something without passion, and without exultant in prowess, honest and danced by Marcia Havdee. "’hence she wrote to say she was Irish speech-forms. O [ Chris had 

iis credit. honed m the fourth; the last, deeper and more insistent be- much charm. unaffected in presence, and Richard Cragun Birgit Keil 1 3 childrens nurse, she comes said Dat ole davil sea once 

cslmly, marvellously assured in Vladimir KloJ add the corps de ^ New > ork after being more I would have thrown my 
technique- For Birgit Keil the ballet. busted, expecting him to look umbrella at him.) 

'fholm theatre scherzo evokes her elegance, her In the centre of this triple ?' ter be T- I " s,e ® d - she is, batted James Gnrbuft as Chrw, short. 

serene line, and the lovely open- bill. Cranko's Pnime de I'ertnse. I Uke a Shuttle between him and ■nuare, grey and son-centred, 

^ _ ness of her ityie. Orieinally made as a vehicle I an * mon ? Us lnsh stoker who and Del Hen nev as Mar. vast and 

TU ^ \L Next MafC/a »oydee. Cranko's for Dame Margot Fonteyn, this ! ‘ proposes cocky contrive none rhe less 

I 11 r* \10nT l»T TnP I t^l muse ' presented to us in a pas is an exercise in Kli rattan pal-i m f arna £ e . 10 her 'mmediaicly to show the real cbamcii>r« 

aIv X KJL tilv/ J. Xlucmvd de deux with Heinz Clauss that terns and memories in which I S 1 *" - helt '* rescued from five through the fog of dat ole davil 

^ is. far me. the most beautiful a diva recalls former loves and \ day5 ,D ,. aD °P>’ n boat i When in dialect and ih*- simy us 


The Night of the Tribades 


by O SSI A TRILLING 


berg's The Stronger, a do it on Broadway, and a 
•lay about two women separate “ English ” version is 
over one man. was writ- also in the offing. 

1889, a year after Alias As in Weiss’s drama, words 
He wrote both for Siri have been put in the pro- 
em his Finnish-born first tagoDist's mouth that he may 
12 years standing, on never have uttered. But the bulk 
of their divorce and in of what he says has an authentic 
of his six years of exile, ring, since we know it to have 
ri was trying to stage her been lifted from his letters. He 
al comeback in Copen- is given to hysterical outbursts 
Miss Julie failed to sur- of sarcasm and impotent rage, 
single performance- 77ie so betraying the jealousy, 
r got no further than a misogyny, irrationality, as in the 
al at the Dagmar Theatre, antisemitic taunts provoked by 
y the Danish actor Viggo Marie, and male chauvinism that 
Vthe Jean of Miss Julie }. stem from a frustrated phallo- 
s cast in the only speaking ™ar. tt> use Enquist’s own ex- 
the two women in it, pr^o 13 - 
oe part of her mute rival , Stockholm, EnutHngo 
•on to the Danisb-Jewisb J^eglrd, looking exactly like 
Marie David. Strindberg Pictures of Strindberg, spits 

" blw \” iu —£ S^STSWSiSSSR 

LI "SrS srfMa'jpsss 

i an relation with Sin. intellect are no match for the 
3 circumstances, arguing wheedling, beer-swilling Marie of 

to™ anything else Strmd- Harriet Andersson. She may he 

masochistic wish to be a cold fi s j, but she can be a 
• tally embroiled with the 0D heat as well, only too 
he most resented, are the capable of coaxing him with her 
. _?f 3 first play by the wiles as she once mesmerized 
t Per Olov Enquist, his wife. Hers is a most unusual 
The IVipht of the Tnbades, view of women’s lib, 18S0s style, 
had its world premiere on the rampage. 

, Royal Dramatic Theatre. As the insinuating Siri. Anita 
-kholm. last autumn. Bjbrfc cleverly suggests the real 
iist intended writing a thoughts between both Enquist 's 
ter for TV. Luckily for lines and those of the one-acter 
and for us, he thought she is trying desperately to 
of it. It has become the rehearse, while Carl BiUquist 
successful and sought-after makes the exasperated Scbiwe 
ngth stage-play by a Swede into a pathetically likeable 
The Marat /Sode. Since its duffer. The projected engrav- 
ligbt It has been staged ings that illustrate the male- 
;hout Scandinavia. It has dominated 19th-century world 
' from Dramaten’s try-out and Mikael Syiwan's delightfully 
bop Stage to the large tatty period stage-set are most 




duet Crenko ever wrote. Much decides to reject a new young ! ^ e,p ^? 1,on she confesses her strength beneuth the mnlodrama 
of the choreography finds her admirer— like Colette’s L£a thei lrue h ’ slory - bolh reject her. A and romance thj| too often 
airborne, and there is a quality time has come to call a halt somewhat nutomjiic final act overlay ns not ura) ism. Fur This 
both elegiac and intensely Marcia Haydee dreams beauti-- *9 r ®** ,v ? nr * i ^ the tw0 Mr : p r°“d may be congratu kited, 
womanly as she turns and floats fully of past passion, and not ! ? en ‘ lD a too setf-eonswen- and Hr. Dudley too for his 
in Clauss’s arms. And finally a even Egon Madsen’s ardour can I h?iKS u°L loos X - Cnds ' {, nsidc f. 1 * 1 * ou, *', , ? p 2 lpws ,>f ,h ” 
darting sequence of entries persuade her to a fresh adven- 1 £ S° th ■? thc>ir . ,,n ‘ barge Simeon Winihmp and 'lie 

which embody both the bril- ture as great swatches of silk “ a .PP IDes * s . sicned on for a long realistic, if improbable tidy. 
Jiance aDd the romanticism of .beat across the stage, and tnp 011 lhe ' same sblp ’ waterfront bar in Act One. 

Egon Madsen — or so it should Skryabin’s heady score engulfs 
have done on Thursday, were it the action. 

an ' n J ury to his Achilles It is the most frightful kitch. Festival Hall 
tendon. but magnificently designed by 

In the event it was Carl Jurgen Rose, and it believes in 
Morrow who danced this last itself: we can but do the same. I 


Play and other plays 

by B. A. YOUNG 


wiuhuw wuu mucea mis iasr jtseif: we can but do the same. 'T 7 ' * 'T'V • -f 

Royal Court Klllg D^VlCl 

Play and other plays by R0NALD CR1CHT0N 

A m/ Honeggers Kinp Dnnd was seems an un enter prising way of 

hv R A V D TT M P f written at speed ia 1921 as inci- losing money. 

U J D • **■ • 1 U U U denial music for a biblical drama It was not one of those oratorio 

by the Swiss writer Rene Morax. evenings where the orchestra 
Not every composition has to She wears a raceed erev dre« plt SH C f^ at op £” air theatre appears as an inconvenient after- 
be a symphony. The three short trailing around he? f«TJ D d toe a 1 **" K 5 ,. 1 ?S rt ? eIe ? tho “5ht- Meredith Davies, the 

plays by Samuel Beckett that sound of her footeteps is Seariv ! 0 I I T D J' :d wh , lch ' he loc3 ' conductor, had the LSO on the 

make up the Royal Court's pro- heard and important to her. * People took part. Later Honegger platform and made the most of 

gramme are no more thaa p Pn _, , . ' recast the music as a sym- them. The orchestral writing in 

preludes: they set a mood and an othS d S J „ f . e UpSt »S? phpmc p3alm ;’‘ with linking nar- King David, however thin the 

sustain it for as long as YmSod XjESL u'sLms at rat,0QS ' J n T ?™ was 3 material, is more interesting than 

may be sustained without the MaT il tendi^Th^r succes * be ^' een lh f War f with the voice parts, which suffer 

introduction of fresh subject- S n w Ji !h» ^ r - P oancert audiences who welcomed from the difficulty of filling 

mSter Th.t is “l hat is S? m " s,c i hat , Was «»«e. En-lish words to lines roremity 

enouslr. j? A™? ¥ 1 >? »'■ ^ 


discussing a simple event, the Or Is It ^hereelf^ who is * abost* i aT t >L m, which a similar or weak projection and articula- 
conflict between a man. his wife Vv? 0 2. S a if- 00 . ' barbaric choral and orchestral tion. 

and his mistress. They are dis- 7if °tS >1 £ Il thS lei co,our is used witb ffreater force The soloists were Felicity Lott, 

cussing it. according to my idea. ££hirl ^onld a ? d - wnceoiration. Handel re- Anne Collins and Gerald English. 


Harriet Andersson, Ernst-Hugo Jiregard and Anita Bjork 


text twicejudentically as we see ^ information we are given King Darid sound like a series cess, except when the melodrama 
them- but doubtless'lbcv have souods , 3S “ were specific, of musical lino-cuts — which to accompaniments overwhelmed 
done ’it many times before, and yet ? nl ? ( falnt 8 li mi?vrs of com- be fair is more nr less what her. To light her with a green 

will do so manv times again mun . ,catian } r . e achieved. They Honegger was required to pro- spot for the Witch of Endnr 

later * * are imparted in low. ineantatory duce. To judge frnm the poor scene was a pice? of unfortunate 

Thev sit in darkness in their toIie *’ eveo whe ° tha words are house at the Royal Choral vulgarity. The chorus showed ils 

urns, speaking only when a spot- pu £ e, ? r “"'’ersational. ^ 1 wasn't Society's revival on Friday. King real form in a taut, keen per- 


d Poly 


Educational double bill 


after the fall of the tight, to 
indicate that the character who 
is lit has been provoked iolo 
speech by the light; but io this 
production by Donald Mac- 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 


Whinnie and in other prodnc-| COL,5E,J ']3i -llfL- u ™{, ft"**", oucuess 


THEATRES 


THEATRES 


Uods I bave seen. the reaction if £•«. V&. S M U »2 c r^ 2 . 30 . 

immediate, calling for - and S^J: A cXS? riM'.""* 

gemng — great vocal agjhty a. m, a s«. Romeo and jmin. 
from the speakers (Anna Massey, coliseum 


bv B . A. YOUNG from the speakers (Anna Massey, coliseum j mi » juiv 17 . 

y Penelope Wilton and Ronald 

- Pickup) and from the operator ^ un * J, **> , 1 ® : London 'Fctnii mm. 

Soho Poly in one of its the headmaster). Noel Howlet, Recfcord’s Skyvers, which ought little of comprehensives as we of the light (Duncan Af. Scotti. joi7 2 s “o Ju i 7 : S ^ Th» PB scoui*h F 8 *!iet.' 
/ening programmes offers Peter Hughes and others. Mr. to be revived every six months), know them. Neither the bead- In That Time also only a face N °y 0PEN - 836 31 S1 - 

'itereatine one-act nieces aark himseliE directs. Another is the playing of Philip master nor the other two mem- is illuminated, Patrick Magee’s “vent garden QpER . 24 ° 1D66 - 

. Barrie Keeffe's Gotcha is in a Davis as the boy, made bers of his staff even knew the face, clown-white and tapped romor. * rn. 7 .so 1 lombarqu wed. 

education. different category, though the deliberately unattractive and un- boy’s name. with a frieze of white hair. From mii.'V'amsSS: 

. Compiou's IitteTPiew by basic situation derives from com- sympathetic, yet remaining the AEai _ ^ 0 i aV in E is admirahiP y ^ 1005 ?°l nts , 0n the dark stage •** *,*»**. o n .» from 

-n—K Tu.-. I. — 1 _ «. mntro nf cirmnathr Tha fhiVrf io _ “'F fuuurauif. recorded PrtrfA cminrjc m ino . — Hgl I 


Frl . Sit 6.1 S and 9.0 
OH ! CALCUTTA ! 

NOW IN ITS 6 Th TEAR 
‘ SiwnfiUkinRfr Seaut/lol." $- Tel. 
" The Nuditv is Stunmim." 0 . Tel. 


Evenings a.O. PRINCE OF WALES. 


Julv 17 - 1 GARRICK THEATRE. 


0I-BS6 4601. 


■xteratine one-act nieces aark W®*elf directs. Another is the playing of Philip master nor the other two mem- is illuminated. Patrick Magee’s “vent garden Qp ; 

. . ** Barrie Keeffe's Gotcha is in a Davis as the boy, made bers of his staff even knew the face, down-white and topped romor. * fb, 7.so i lomb*i 

education. different category, though the deliberately unattractive and un- boy’s name. with a frieze of white hair. From 7 joh»£.A£ : £5? w*. ft^AniK 

. Compkm’s InteroieiP by basic situation derives from com- sympathetic, yet remaining the APa ii.. thP oinvinp ic y^ 1005 points on the dark stage °" , " f ,rom 


im. ,1 Evening 8 . Fr». Sat. 5.30 -nd E.30 

RICKARD BECK INSALE is 

" J™ 1 ?! Brii'S- ilde-ipliningly ignnv " l Dally Mail) 

.. . *» FUNNY PECULIAR 

Scoltlsh Ballet. Mike Stoll's exceo'ionally hoe. vastly 

: ° J lpl - entertaining, bn'lwnl comedy." S. Times.. 

240 1066. ' Mare good laughs man an* other Ola, 

OPERA .n London. Obs eryer 

d? M noar£ 1 ' Thu?' THEATRE. 01-437 1592 

>tall Is °*AmiSll Evenings 6 - 0 . SaL 5 . 3 L and 8.30 
iy"' BARRY HUMPHRIES in 

rns. on saw irom HOUSEWIFE-SUPLRSTARl! 


ty._ can lead to t the the staff making love in a store P^jr for Che I boy is misinter- her amorous colleague, who gives j v? 


)YAL FESTIVAL HALL. 928 3191. 
Wednesday May 26 al 8 p.m. 

In the presence ol 
their Royal Highnesses The 
DuLe jnd Duchess of Gloucester 
MONTREAL SYMPHONY ORCHESTRA 
A re Ow Fanfare and Passacagiia. 
Mahler- Kirdertoienlredcr. Maureen 
Fotr-sler. Contralto. Lisit. Concerto 
No. I in E Air Malar lor Plano. 
Ro"nld Turin, Pianist. Berlioz- 
Symphony tantasnoue Opus 14. 


GREENWICH. CSS 77S5. Prev. Wed.. 
Ppm* Thm. 7-30. SuW.. 7.J0. Mai. Sat 
2.30 DENHOLM ELLIOTT. PETER 
WOOpTHDRPE and ELEANOR BRON in 
HEAVEN AND HELL — Two Comedies Py 
John Mortimer. 

HAYMARKET. _ 9SO _ 9B32. Even, nos 8.00 . 
Maimee Wed. 2.30. Sa*. S do ano 8.15. 


PRINCE OF WALES. 01-930 8681. 

MOh.-Thur. 8.00. F»' Sar 5 30 1.20. 

” A Great New Musical." Daily M.rror. 
MARO: GRAS 

•’ Brifiiam Mom eaOln 9 musical t*r a 
long, lone lime S Times. " At Iasi a 
British musical to sin., about " S. A 1 *'-. 
~'A r eal ly swinging musical .'* N.o W. 

QUEEN'S. 01-734 1166. Ew-ning B oo'. 
Mats. Thurs. 3.DC. 5als. 5.30 and B.30. 
Winner ol oil lhe awargs lor 

Michael Gambon n Simon gravs 

OTHERWISE ENGAGED 
Directed by H 3 rold PINTER 
B EST PLA Y OF TH E YEAR 

RAYMOND REVUE 8 AR THEATRE. 
734 1593. >. 9. 11 pm. tmc. Sunday). 

PAUL RAYMOND presents 
THE FESTIVAL 

OF EK OlI CA ‘76 

REGENT. 32S 2707. Evening* B.30. 
Fr.flay and Saturday 7.00 and 9. IS. 

2nd YEAR Of SENSATION AL 
STAGE SHOW OF THE '70s 
LEI MY PEOPLE COME 
AN ADULT MUSICAL 
“New a dull moment." Evening NdfS. 
IOD t-tli-'i held tci vile at dOgr. 


heusive 


“ -**«*«*«. " ud me waoie, uiouga, i cnan i ivejia wasnmgion, snouifl beiipamcri how to sneak and pvnn jrsr.v; r=-=?=~- - — — 

find tois . mlnWI - - - throwing more careful to keep them out of'JSS fiSST the St>y Sf fE t ^ 


Fcxr*st*r. Contralto liizt. Concerto trfw*rd Woodward. Gfrrjldinp McFMdn I - ~-r- - — • — -- — - 

No. ? itiE flat Miior tat o. Jennie Linden tdw - *ci Hardwicke ( HOUSE, 267 2 564 Mon.-Thl/r P . 

Ro^.-ild Turin* Punl«. Berlior in Frederick Lnn'.o. u\ I ■J 0 5 a and 8.30, 

Symphony lantasi.pue Opus 14. ON appro J il 1 FRIDAY Al 6 ONLY All Mils at £1.30. 

L ■ A T - -.1 r^— — V... - . .i-LT.. r . _ . . 1 "NOBODY SHOULD MISS • ra. 


; ’ l ^ j ITu- - ... r K .. . nnu ims mrowj . . . TO row me more careiui io Keep mem out or: aDarr from the ooetrv of the 

for the beadniastersbJp tell them what he thinks ot them, much light on the world of educa- positions where they could have words the sensuous beautv oftbe 
school next door. It is Later he contrives to get the tion. One thing is made clear overcome the unhappy boy wiihJ sound is remarkable Mr Mac- 
pomts both educational headmaster In and Include him anyway, that the author thinks out difficulty. Iwbfonie fs the director of tbk 


titical, that are of concern in his commination. 

to education a lists, but The play has three good things 
•es not stop it from being going for it. One is the pathos in 
ulatiog play. U is admir- the boy’s situation (far better 
ayed by Julian Curry (as illumined, though, in Barry 


Tolstoy exhibition 


EC1. B3> 1672 iRpfordpp plcg. Inf.: 

27B S4S0I From Tomor. lo 12 June. 
THE ROYAL BALLET 
EVPS. 7.30. Mats. SaTS. 2.30. 

.. _ . . i Wed. La Fete etrange. Un- 

Wbmnie IS the director of this lamihar Playground Checkmate. A few 
pjav tOO. return* avail, for these ports. 

Samuel Beckett himself directs _ 

Footfalls, a play that be wrote vlf ATRE5 „ _ 

especially for BiUie Wbitelaw. E H, oS2J* “««»*. juni'is 8 7M ’ 
It is the least immediately atlrac- THE mus‘S.l E mucical 

tive play of the three, to my reduced"^ pr?ce pSe vie ws “uni 4 . 5 . 


■ You Niould rush io sec n Da.lv Tel. 

” n,v aoPrg»al • fwq News 

An evening ut tomlt oelighi." 1 

Haro ld Hobson Si ind ar T./nes 

HER MAJESTY'S. 930 66 HE Evgs. 0 00. 
Mai. Wed 2.39. Sal. S.4S and 0.30. 
... ,PI tOMBI 

Pulsating musical E.N. Seals £3 to 50o 


' NOBODY SHOULD MISS. ' Gdn. 

LA GRANDE EUGENE 

" EXQurSITELV EBJ nc." Ohs 

ROYAL COURT. Sipane Sq. 730 1T‘4S. 
, BECKETT SEASON 
Evening* <u a San s and B.JO. 
■PLAY AND OTHER PLAYS 
SEE ALSO THEATRE UPSTAIRS 


(RENE 

THE MUSICAL MUSICAL . 


SAUDI ARABIA 

Merzario RO/RO to 

JEDDAH 

The Fastest Container/Trailer Service 
To Saudi Arabia 

The most advanced technology in RO/RO 
shipping. 

RO/RO/FULL Container Vessel from 
Felixstowe direct to Jeddah. M/V "MERZA- 
RIO SYRIA" sailing date approx. 10th June 
1976. 

Alternatively 20* Containers & 12 metre 
Trailers movement from U.K. connecting 
with regular sailings from Italy & France. 
Transit time from Italian & French ports to 
Jeddah— 6 days. 

Both Services unaffected by congestion, 
priority berthing in Jeddah. 

Direct Container/Trailer Service as above 
also now available for : — 

RAN— JORDAN IRAO-KUWAIT SYRIA 


tive play or tne three, to my reduced price previews jane 4. s. 
A Tolstoy exhibition to he The central feature of the exbi-1 mind, though no_ doubt I shall 'i2 a ji 9 s.3 ° anVal so. 4 Jt 7,i0 ’ & Jt ’ Jimc 
mounted by the British Library bition will be a reconstruction of [ ?l ? w - to J nl Miss White taw. albery. smm7i. immu »i b.oo. 
(June 3 to Aueust 30) irill con - --TL 7 : *. ” 7, 1 who is called May— or could it m»is. jnurs. i.s»b. sanr a.is »h*rp 

tain material never before seen SESj’J * J? udy Y “f* ! Amy?— paces slowly to and NaiionH ( ' I? 16 "' 

in this country, including ex- T,°Z ana ’ co ?° t .^ T . estale - fro along a strip of stage wide bv PET ^ U ^ AF « W 

hibits of the writer's short stay Various aspects of big life and enough tor seven steps each way. oir«»d by john dexter 

in London in 1S8J. After the work are illustrated by contem- A t ST^ariirliMn^i U 

^5US - i«E3SLfSraSIWr^ Geneva Musicians’ 'WgMnglS’ 

Competition 1976 

from the Tolstoy Museum in represented by a number of The 3 '- n(1 international Cora- retJe °THE W zYKow m * 

Moscow and of personal posses- manuscripts, including a page of petition for Musical Performers Th fh. 7 . 30 . s a ;. 2.0 & 7 . 30 . 1 

sions from Tolstoy’s country H'or and Peace, and by early I take place in Genera from £»« a.oo. 

borne. The Tretyakov Gallery in printed editions. Visitors to the! September 3 — 18. 1976. It will ' happy as a sandbag' 
Moscow has contributed some exhibition will also be able to : coinprise the following cate- JwfghS° N ^ DlnV'miwJ. “d*In a e;» 

paintings and sculptures by out- hear recordings of Tolstoy's (gories: voice, piano, violin. Sp 5 L \^ — EiTiaT^BEs; — E^m^glTBT 
standing Russian 19th century voice and of a waltz he com-idartmrt and horn. Ma! JV/, sai. sjo «m a.ao.’ 

artists. . pored. Young artists, aged between 15 ooluns alderton 

and 30 years (pianists, violinists. .. c M n euwowr 

clarinetists and hornists), be- alan ayckbdupn 

tt« “.t 1 y a 1 tween 20 and 30 years old arts theatre, open, no w«i. iun e Ti 


g gmhfi last year of a new cuf- porary photographs, paintings, 
tural agreement the* Soviet scnJprnres and drawings, as well 
authorities offered Britain a loan ag some of Tolstoy’s personal pos- 
exhibition mainly of material sessions. His literary work is 
from the Tolstoy Museum in represented by a number of 


Geneva Musicians’ 
Competition 1976 

The 32nd International Cora- 


Whitbread Literary Awards | »"»«). b*«™n a ;»nd 

J .132 years old (men sineers), from - H iiane ni . t*e m- s nm ey. 

' . . . . , .. I any country .may compete. There bridge^ di-bs 6 eoss. 

Childrens books are being a tremendous amount of literary j. nil be cash prizes amounting to * 2 no^te"rifYc" year"' 1 " 1S - 
brought back as a principal cate- talent in this area." ! Sw.Frs.76.500, including special Nan n ™ B BM»Sf , fnK , F*”f rv> 

gory for the 1976 Whitbread .. ^5° cate ~ oncs f °r j prizes. las t three weeks 

Liters rv Awards Thev were j v 76 Awards are best noveJ Rules and programmes of the CHiotEQ-ee. 0243 86333 Tonight & 
taSShS'lJStefSZ*'*! =" d l>e« brns^phy. or aBtohio; . c „ m p e , i u„ n will bt sent fre, on ’»■ "" *• " 


u, riuiiu. APOLLO. 01-437 26E3. Evenings BO S 8Y S,OE BY SONDHEIM 

Mil Tnur. 3.0. Sal. 5.30 and B.30. •• «■,, EjrtcrtBMimgnl 

hAtWAATl m PAULINE JOHN i*llVjT R in T rl^. E ' AU^'fMCf JUST 

between id coluns alderton Sni l f2uJK IL, ?C-J?s- t **- "supremely 

, violinists. . confusiont poushed impeccablv performed 

v. . Ah enierui imcni bv e , • ‘ r A HIT.- dp-Tv t«nrcv- 

DISt5), be- ALAN AYCKBOU WN 5eap irom 75p. Dinner- Show E 5.9S 

years Old ARTS’ theatre. Opening Wed. Jua« 16 nationa l the atre see Under LviteUon. 

■een 22 and iJ d!rty 0 LINEN s NEW LONDON. Prwry L. nc. 01-435 0072. 

;ers), from •* HHhows . in lu" S Times. Prev!e« irom M*V ag lo , . nc 1 at 


KING'S ROAD THEATRE. 352 7485. 
M0 " JS. T Su® °°- 7f... Set. 7.30 9.30. 

HORROR SHOW 

.. BEST MUSICAL OF THE YEAR 

Impossible to overpraise •• Punch. 

LYRIC. 01-437 3686 Evenings 8.00 
Mat. Wed 3 0 . Sal 5 0 • nd 0.30. 

JDAN PLOWRlG.IT. 
JO, i5L M .?^f ATT FRANK GRIMES 
in THE BED BEFORE YESTERDAY 
.. ,.., A 9.1C ,eirv br BEN TRAVERS 
THE FUNNIFSr SEX COMEDY JN 

LON DON. • simdav Te le graph . 

LYTTELTON (My National Theatre' 
928 2252 Tonight al 7 
HAMLET 

Uncut lent runs 4 hours 
Tomor 7 45 Wed. 2.30 * 7.45 
r 'undCr 

«S. VE A.l 0 , J»J5 c I LLeHT L1 seats 

ON SALE DAY OF PERF OR MANCE | 

MATFAIR. 529 3036-495 2D31 RHMd. 
Pr. Previ Too l Imor. wed S.7 S. Opens 
I ■?n 7 'jt Su fi*' jaBS-ThB B. 1 B. Fr. A Sal. 
6,30 AMERICAN REVUE. 

WHAT^ A NICE COUNTRY 
°OING IN A 

1 STAT E LI KE THI S? " 

MERMAID. 248 765L. Food 248 2835. 
Evenings bis. Marirntm Ui. so. 
f?‘L‘5 en, L. Martlri Jgl-a McKenzie. 
“'VS- aSfhan Ned snerr.n in 
SIOE BY SIDE BY SONDHEIM 
-■ Entertaiiimenl 

wlfVjV EH in T ^. E ' AUuiCNCF JUST 

WENT WILD.* D. Tg|. “SUPREMELY 
POLISHED IMPECCABLY PERFORMED 
’ ‘ r |_ A HIT.- Da -Tv trorev 

seap irom 75p. Dinner- Show ES.9S 


TiHiT 1 5 f/ OY ' .. 336 SS sa. Even uvjs SOO. 

- «fi2' Maunee Weds al 2.30 and Sal 5 00 . 

' iJJLr 9,30 ’ AVRIL ANGERS and DEREK BOND ,n 
. AGATHA CHRISTIE S 

IE . V I AR ^ MURDER AT THE VICARAGE 


ST. MARTIN'S 836 1443. Evenings BOD. 
Malt. Tu»s. at 2 . 45. Sain 5 0 and B 0 . 
AGATHA CHRISTIE'S 

THE MOUSETRAP 

World s long est-e v er ru n 24in YEAR. 

SHAKESPEARE AT ST. GEORGE'S. 
Bo« DR ICC 01-609 1198 
49. Tufncll Part. Road. Islington. N.7. 
ERIC PORTER. LYNN FARLElGH 
in TWELFTH NIGHT 
" London has acquired a beautiful new 
playhouse." Daily Telegraph. 

Mat Si loincd in repertoire bv 
PETER McENERY. SARAH BADEL 
ROMEO AND JULIET 
evgs. 7.30. Sat 4.00 and 7.30. 
SHAW. 01-388 1394. Lasl W«*. 
Evenings 7.30. Mat. Wed. 2.30 
FLILTON MACK AY ,n 
THE CARETAKER 
_ O v HAROLD PINTER 

See n al an co s ts,' Daily Mall. 

STRAND. 836 266Q. Evenings 9 00, 

Mats. Thurs 3 00 Sacs. 5. SO and 8.30 
Dnrn Hare Me Dans Id Hanley 
Anhpr Howard. Carr y McGinn 
ND SEX PLEASE. WE RE BRITISH 
D.rected by Alan O.ivs 
sin hysterical^ ye ar 
TALK OF THE TOWN." 01-734 305r 
From 8 IS. Oinina »nd D.ircr.Q. Al 9.30 
New Revue SWEET TEMPTATION 
Pwninc tone hi I ; B m.: 

TO NY M ONOPOLY 

THEATRE UPSTAIRS. ' _ 7JD 2554. FctT' 
*A JL\ S « JQ,NT 5TO fK in YESTERDAY S 
NEWS iNj mcmocrshio rcnuircdi 


Sr W5ES m&j* J® 


I LEAVE HIM TO HEAVEN 

A ROCK 'n Ro il Miuica' 

AmjReoenrs Park 486 



ANDREA MERZARfO LTD^ 

Central House, 32/66 High Street, 
Stratford, London, E.I5 
Telephones: 534 72S3 & 555 05! I 


Liters rv Awards. Thev were , v .*” c UBS1 KUies ana programmes of tne cnicwetter oz 43 86333 tw,i«bi & sSrnViSl;/ 

drSS la*y^ m ^ur ofl i C Z P *TlT? be , senl t ° n ™ klT * 29 

. “We do make a point of try- This years judges for thej zer j a nd). Applications will not paV^f^d Thur ‘ s * - ,E5US 

mg to vary the categories a little Awards are A. J. P. Taylor, David I be accepted later than June 15 *" dimitros palladium. 

from year to year," said a Holloway, Literary Editor of the I H B written amt Dir by athpl fugard. e»bl 9 . 0 . 

spokesman for the Awards, “hut Daily Teicgraph, and Susan Kilt.i 7T * , , CftJT ^' C p N > rpW ® 3D , n ^ 1 **?'■“« 

there is a keen interest in chil- who Is herself a former Whit* rienry MOOre S alec mscowen michael bryant. L 

drens books, and undoubtedly, bread Award winner. va _. j - j m ^ rnTFAM-tv^ANCE RDSB,£ palladium 

war arawings br Fcimrr gwog J un * • 

Henn f Moore’s war drawings drury lane. oi-83g bios. 

ly~\ 4 .i n _ 7 ■ .1 • ^ _ are the subject of the summer EwB * 7M - JffiS ***■ 2 - 30 - Bg * 

UtneUO 111 tne Open exhibition at the Imperial War a» billy phoenix t 

^ Museum. This will be an oppor- dukc of York’s, dt.&sb 5123 . Evas. E*Mihu° 

tun it v to njofo than ^ nf - Sd t6._ 5 .i5 B.$o. Mst. 2 -— 0 . 

The opening production in this June 9 and nin until July 17. the famous shelter drawings and 5 d™* A alfres 

year's season at the Regent’s jt w:ll be followed on July 21 the coalmining series, borrowed Th * "’“""sa^d'Says'’' 1 '' Gan MABKS 

Pork Open Air Theatre will be by Dohcntr s Lost, directed from public and private coIJec- "T f * »■«■» a « « iwb'mi « t»eir “» was cl 

Oftefto Tobert Steohens will b * ^avrd Conviile. This ends on tion*. M well as from the artist p ^ W' a w{S? c i !^TAr is "W^ 


PPEW AIR. Regent's Park JBb 2431. — rr •— ■ 

S?5l& T o S l EPME, ? S EDWARD Ftfx .n VICTORIA PALACE 3S4 1M7 

P™ELL®; j " iw 9 « 2.30 4 7.45. £«*»»«» 8.00 Wed.. Sat. 6 00 tnd B . 45 

Openi June 10 ai 7.45 Sum Evgs. 7 45. terry june 

M«L Wed.. Sat. 2 30. SCOTT WHITFIELD 

— — A BEBPULt OF FOREIGNERS 

PALACE. 01-437 6834 "GENUINELY HILARIOUS . . an 

Mno.-Tnors. 8.00 fri.. &at fa 0 and 8 40 e*«*eJr«sMr lunni c>cff{n?. M Can'd, an 
JESUS CHRIST SUPERSTAR ’ D-nnw and bcii emit L3 me. ■Mon.-Tli.l 

PALLADIUM. 01 -437 7373 Until Jan® 5 t^wns" i Might 7.0. Subi. Evgs* 7. 4^* 
E,BS - S? f - 6 - 20 ind 9 0 - Matinee Wee. Sat ?.3o. 

SHIWLEY MACLAINE . . RIDE! RIDE! 

. VINCE Hiu, A Musical aboui Jonn Wcslpy 

LENNDE BENNETT pi rgciod b v Pflpr C po 

-.7, * — __ WINDMILL THEATRE. "437 S3 12. 

PALLADIUM 01-437 T373. PAUL RAYMOND presents. 

June 9th lor l« perl*. onW LET'S GET LAID 

JULtC TVnce Ni'ghllv at 7 00 and 9 00. 

ANDREWS „ LAST 2 WEEKS 

Bo* On-ce vow OPEN Opening June 21 RIP OFF — The Erotic 

— ~ — — '■ cvpcnci.ee ol the Modern Era 

PHOENIX SEASON 1976 WHITEHALL THEATRE. g3Q~66927 

-tgu,“.as N a,'T8r ? 

MABKS In rue WVNDHAM'S. 836 302 3~ -R^ _ 0 r.’ grey*: 

“I WAS CLAPPING ^WITH THE REST 1°^* 7mr - J" fl - Opens WCd. nl 7. 

»wp B P» ,a 8l L '®S “• 

^ DAVE JOF' “JS SHAW 

r aW U ^\2s.3olne h & mSS!'Wm F s: 

J«°^ er V^ 0 H'T 0 musical- young vrC Ml p rcs oid 6 V.o 92s sss »“ 

"LOVELY ID loot j|. DfUGNTFUL T~ j " * ' 

S'S r rfaTE B Kaf ^ onekas are continubj 

evening m town." Punch. i ON PAGE 23 


Marqarci LOC RWO 3D 
Pau' DANEMAN and Barns INGHAM 
DOUBLE EDGE 

"SUPERB. The doem: Mhs-dun-.I I 
have seen lor yean." Daily Telegraph 


7 2 4 3 s b . su “' ev ”- 74s: 


01-B3D 2578. TAI^CE. 01-43’ S834 ! 

ih*. Eves. B. Mno.-Tnors. 8.00 Fri.. sat. 6 0 and 8 40. 
^ Thur. S. JESUS CHRIST SUPERSTAR 

in. ci ir- * nn PAL J' AD, «*£' 9 . 1 ' 437 7373. Until June 5 
IDL_ FUGARD. Cube. 9.0- Wpd- Sat. 6.20 and 9.0. 

■ . AMVCM W "^SSjnSf tH% 

EL' BRYANT. LENNITE BENN E.T 

:TTE c CRDSBJ£ PALLADIUM ’ 01.437 7373. 

me June 9th lor 14 peril. onW 

01-836 8109. A& S 

and Sal. 2. So. B u* Ofhce vow OPEN 


year's season at the Regent’s ft will be followed on July 21 j the coalmining series, borrowed 
Pork Open Air Theatre will be by Love s Labour s Lost, directed i from public and private coIJeo- 
Oftefto. Tobert Stephens will fe®5 a ^Mp* nWl11 *' ^ endS on ;f i . Dns -.f wdl as fro “ the artist 

wS pfaVlago^nd Uirn^HeS Dun3; f the second half of ^ exhibition will run from 
bron P Cesdemona d l^dlrpctir season there will be lunchtime. June 2 until October 31. and wiU 
U M'pSf SS' director performances of a commissioned i be open from 10 a.m. to 5.30 p.m. 
* y ' ■ play by John Burrows and John ; on week-days and from 2 p.m. to 

This production will open on Harding. 1 5-30 pun. on Sundays. 


FORTUNE. 836 2238 Mon. ig Sal. B. 
Min. Sai. at 5- Thur at 3. 

LILA KEDROVA SIMON WILLIAMS 
VERONICA MARY 

QUILLfCAN KERRIDGt 

" Ma: thing The heal — Ih wrhl.np 

ClGl 

"Sue is . . . Charming " E.N. "Enchant- 
ing." D. T*f. - - •• r.^r— 


1 Entrancing.'’ Tinn. ‘ 


J THE RESTI 





HOMfe N EWS 


Vacuum Generators 
proposes division 
of AEI Scientific 


Port of London defers 
increase in charges 


BY JOHN WYLES, SHIPPING ‘ CORRESPONDENT 


BY MARGARET REID 


VACUUM GENERATORS, the managing director of Vacuum,: 
the unquoted scientific instru- said last night: “ We really thiak 
ment company, has put forward a the Government's assistance 
five-point proposal for splitting should be used to strengthen the 
the business of its rival, AEI industry as a whole, rather than 
Scientific Apparatus, between increase competition in it." 
itself and the State-backed Cam- Vacuum S alternative plan, m 
bridge Instrument. detail, is that: 

The proposal is being offered 1 — GEC should run down AEI 
as an alternative to the much- Scientific, completing existing 
discussed idea that Cambridge orders and converting the assets 
Instrument should take over AEI to cash. 

Scientific, which has incurred 7— Vacuum would take new 
losses, with new public cash * inquiries from AEI for mass 
support spectrometers, datasy stems, elec- 

AEI Scientific, which last week tron spectrometers and vacuum 
gave warning of 95 impending items, and dispose of its 
redundancies among its 600- own microscopes business to 
strong Manchester-based work* Cambridge. 


THE PORT of London 
Authority in a bid to attract 
more trade is deferring any 
Increase in its charges this 
year in spite of an overall loss 
to be announced next month of 
about £33m. in 1975. 

Only £8m. of this Is attri- 
butable to a trading loss. The 
balance of about £25 m. results 
from a revaluation of property 
In line with the Community 
Land Act. 

More than £4m. of the trading 
deficit is expected to be 
attributed to the five-week 
strike in the enclosed docks at 
the beginning of last year and 
the remainder to an overall 20 
per cent drop in trade. 

The decision to forego any 
Increase in scheduled charges 


recognition Oat a further rise 
might drive traffic away. 

London's charges were put 
up I2J per cent in January 
and a similar increase, worth 
about £2m. revenue in a full 
year, had been contemplated 
from the end of June. 


Cushion 


^unwimog^confinueti f wrald . teke new ££horitf? B^oArid^ 

tSSnuJS «« 3 ZSEFSZu * or “*™«>pes Is partly a bold gamble on a 


which is unwilling to continue it lnqn i ri es for microscopes 
indefinitely on Its present scale, and certain other items from 
The possibilities for the future AEI. 
of the AEI Scientific business, A— vacuum rurith nrpmhp, in 


trading recovery and partly a 


Without any Increase this 
year. It Is unlikely that the 
authority win have much of a 
cushion against the burden of 
labour costs which helped 
create cash flow problems a 
few- months ago, leading to 
Government approval for an 
increase In Its overdraft. It is 
estimated that London now has 
about l^ii more dockers than 
it needs whose annual wage 
bill is betwen £6m.-£7m. Moves 
to -reduce this surplus under 
the voluntary severance 


scheme have met with Httie 
sucess this year. 

Last year about 800 men re- 
ceived lump sums of up to 
£5,250 and left the docks but 
in the last five months only 
50 have come forward. 

Areas of high unemployment 
along the Thames partly ex- 
plain the poor response, but 
there are also doubts at the 
Authority whether the cash 
“ carrot ” is now large enough. 

The Authority has delayed 
publication of its annual re- 
port until Price Waterhouse 
, completes the study of its 
financial sturcture, which h as 


Liberals 
reject 
poll code 
of conduct 


iri° : 


Domestic appliance . 
fail to respond 1 ’’“j 
to Budget changes ^ 


By Richard Evans, Lobby Editor LORNE BARLING i*’ 

SALES OF domestic goods in- last month was for spin dry- 
eluding washing maehmea • and when only 13.000 were sold c \ - ; 
vacuum cleaners have apparently pared with 30,000 In Febro 
« SSSS not responded to April Budget and 33,000 in- April last yet i . • 

be jw insult to tell candidates F?f¥ ure f Twin-tub washing. . maefaj',. • 

how toTodu" ^emra to 

the election campaign. ' ^figures for detiveries of Sfss^ofio^pra . 

The decision, made in private domestic goods to the U.K trade _ ■ ■ , p ' ' ■ , JWl «• 

at Oxford at the week-end, came last month show that consumer Refrigerator Aeuverles, 4 » 
after two leading contendere, demand for most durables has seasonal tit 

Mr. John Pardoe and Mr. Emlyn slumped significantly, reffecting were up at 92,000 compared v v • ' 
Hooson, had opened their cam- falling disposable income and 8L000 in Mar^ but well bdl;; 


paigns □] 
attitudes 


been requested by the Govern* rivals. 


Manufacturers believe there fridge-freezer ■ deliveries 


ment 

This Is now in draft form 
and is believed to offer support 
for the Authority's view that 
it should not have to bear the 
cost of surplus labour which it 
cannot shed because of the 
National Dock Labour Scheme. 


A motion to lay tfown rtdss are now slight signs of an im- niarned fairly stable. . ,... .r 

was defeated by a substantial provement In the market, but the A total of 51$00 eltt- •" 

majority on a show of h a n ds, leve \ 0 f deliveries Is still far cookers were delivered in -A'...:: 

but earlier the council took the below that of last year. compared with 64.000 in Mi : - 

first steps towards recommend- one of the worst hit markets and 61,000 in April last yeaf ; 


l u v ^ ousinew. 4 _ Vacuum (with premises in 

which like Vacuum Generators, ** ^ North We st Suases> 

K?!£? r^SL.S’SSSS^ “d Cambridge would agree to 


and like Cambridge Instrument. t ““£ rea^uabtenumbere of 
“ “ bJ £? easting AEI staff ” and continue 


of much 
industry. 


servicing AEI equipment 


as ^SS^TSTcS 


expected that Cambridge Instru- 

ment, fonned with £4im. of would take a smaU 

Government backing last year as r i st „u in _^5 k * other's equity 
the intended nucleus of a reor- f.? d ?j! ch . a ^°!S t a director 10 
ganised scientific Instrument , 1 °“ iers Board. MMA1M 
industry, would take over AEI , Vacuum would pay £100.000— 
Scientific. h*. addition to transferring its 


Unit trust 

service 

launched 


Net inflow of £49m. 
in National Savings 


Ing new election procedures 
which will go before the special 
assembly at Manchester oil -J une 
12 for approval. 

Mr. Pardoe. MP for North. 
Cornwall, in a speech on Satur- 
day attacked’ the views of .Mr. 
David Steel, his chief rival, Jor 
describing the Government's pay 
agreement with the unions as “a 
constitutional outrage." 


Post Office split 
gains support 




Taxes 


FINANCIAL TIMES REPORTS* 


By Eric Short 


BY DONALD MACLEAN 


“W ™ PJy noo.o^ SSS 

^- , ™ f * rr!ll i lXs , Law. insurance brokers and 


NATIONAL SAVINGS made > The i 
strong start to the new financial one-year 


Rundown 


microscope business-as part of Baidal oESnera 
this settlement financial planners, 

clients on unit trust 

The plan envisages that some ^ COTOi „ a „;.i 


The service will investigate the on 


A measure of tentative under- 250 of the AEI workforce would performance and orasoecte of figures, 
standing in principle on such a still be employed. 160 by if**-.™ 

SKK*"* 1 J ™' 1 '* .*>«»“? Y ac “?. m 90 »? C»ratrid g e r " „^£SI J? e „„ 


the basis of preliminary past month or so, to about lli 
res. per cent 


„ _ . . ... SUPPORT FOR the idea that the range of equipment should; 

Mr. Pardoe argued that -the postal and telecommunications made available and that the i 
The rate' on local authority beUef that a pay deal represented fUDCtions of the Post Office Office should accept a range ;. 
S-ear n eeotiable bonds— 30 outra ? e st ^ n ^? d from : the shoU ]d be separated comes to- equipment subject only to « ; . 

SST^Uke bS°ldfne socletviz> belief that . Parliament .was ^ from the London Chamber of and technical testing. This wt . 

in rios^competi- sovereign and that it was quite commerce and Industry. alleviate existing shortages. f . . • 

National SarinSSS wrong for the Government to ^ evidence to the Post Office scribers should be free ter...,, 
»n about i oer cent over the ^ow unions to dictate the level review committee, the chamber and maintain their own im 1 :. 
st monS or m, to about S* A suggests that a spilt would lations. 

r cent. But, in fact. Parliament had encourage healthy competition 0a - ^e postal side,-- , :1 

The Trustee Savinas Bank smTeildered «»-P0W«»to fix -‘which must be to the benefit of- chamber says that if users V 
™»n t »Y?£ e Lr»r^» ?hiS “f- the customer." _ ^ ma il delivered more prom, 


of taxation. 


compares The Trustee Savings Bank j tavpj; 


GEC a nd Cambridge I nstru m en t, 3 SHsdS KSTi" vTZtoJFS Sl^to Hooso ^ “P ^ should be taken that lt-g“ Sbep^dto 

» b ? c -° Q ^ tiona - 1 on tific by Cam ^ ridse ^ “ 40 “ve 1 2SU f JSSZ21S& SeravS fSS^TS^^St^SSOl SUSUSS ^ priee - 


the provision of further State as many as 400 jobs, 
cash backing, perhaps of up to 

£2m. to Cambridge Instrument — 

in which the National Enterprise , _ . 

Board has a 28 per cent share *\»P]7P PnliPCTCic^ 
stake — and no agreement on the LUUCgO 

idea has been concluded. 11 » -m TO 

Vacuum Generators was set up CSlI ||V lN I JN 
in the 1980’s and currently has •> 


; l both Mr. Pardoe and Mr.: Steel administrative staff and higher 


The company says there are reflects dwl me_ in interest wrth^nflm.^goig toto ^banks' in * speech at Llanidloes,' when costs. 


about 85 unittiust man dement «tes to competing fields be- gn» MM 
groups offering over 350 autho- 

rised unit trusts to the private “ - 


There must be an earlier 


rised unit trusts to the private , ^ r* 

F land Minimum Lending Rate, for 

investor. instance, fell from 12 per cent 

It considered that a satisfac- to 9 per cent, while the major 


Apr.. 17764 Apr.. 1976 


tory advisory service shonld be banks* deposit rates were cut 


annual sales of about £5m, THE NATIONAL Union of available ! to. investors, but the from 7 per cent to 5 1 per cenL 
rather more than AEI Scientific's Students yesterday called on all «™3S c -2l5*. Bullliin | societies recently an- 


te 

R'cpU p»y- 


he argued that both Labour and The chamber is opposed to the line for receipt of business -i 
Tories were controlled by niino- idea of the business user sub- than the present a pm. to 6 
rity vested-interest groups so the si dising general telecommuni* This would even out inflow.-; 
system did not represent the cations services. . mail and allow extra time ; ..'.-, 

majority- ' It recommends that a greater delivery, - 


4tch nuc 


near-£4m. student teachers in England and 

Us proposals, made kriown to Wales to occupy their colleges 
the Department of Industry and as a protest against teacher un- 
the' National Enterprise Board, employment. 


Towry Law is being advised 


Building societies recently an- 

^SSSTtSSSnta Enelan^and I usually meant that nonneed a reduction in share 

^les Soocclipy D t^ir cofle^s | lb \ s *™ Cfi was not offered by account rate, from 7 per cenL to 
it a nnn»t ... i s tocKoroKers. 6j per cenL 


Barings Cart* 


Km. £m. 

ass 34.1 


In Parliament this week 


i per cent Saraaayoa 

Bun: 

The autumn to spring down- Dpt.xsAS.< 


■ a COMMONS of Purchase) Bill, second reading; Family. Witnesses: NSPCC. •« 

H •. . ; • . Atomic Energy Authority (Special yienditure: . Social Services i.-i 

TO-DAY: Private members* Constables) Bill, committee; Employment Sub-Committee. V,, 

motions; opposed private hiuSness. Theatres Trust Bill, second read- nesses: DHSS. : European sec.-. 
77* TO-MORROW: WEDNESDAY: and ing. dary Legislation: RoadJVanspi 


Family. , Witnesses: NSPCC. i 
penditure: Social Services t 


oltun U'drl 18.6 
S. Banks: 

L'aoc* *U 

man. — 1 9.7 


7.1* 14.1 
IL7 


■nue ns imcrn«?c"pe nr-ness tnat 2,100 of the 3.500 teachers as many as possible of the per cent, to 11} per cent, to 
-ent to Camhndp- in-tniment. due to qualify this year will have smaller groups offering specialist make a gain of 2} per cent since 
Mr. Douglas Latham, joint no jobs. funds. late Apm. 

^ — , i M * • TjMb. 1 JSTJsi-B.. 

£niHea U'oki 

— -- — - tirt-Dopt_. 

-Sp. Inc. Dpi 


..... v — . ... . — — *r- 7^.1,,. ■rK? 1 -** 1 '-""" w. ■. y-.-jrrv— ■" 

■ • * . • V : o ■ ?,-■*>' ' 's- v*ii 

’’ . v . .. *' . •••’ • v. : ".v. .X;- ■ 

■' A ' /■ : ’• • vv' 



Bias 2108 
63.4 60S 


Current »cc«. 13L6 124S i 
Total T-S-B„. 413S 394.9 


THURSDAY: Aircraft and Uhip- 

48.4 building Industries Bill, remain- SELECT COMMITTEES 
mg stages. TO-DAY: Expenditure: Educa- 

w W m J Whi ? un tion. Arts and Home Office Sub- 

289 4 ’“til Monqay, June 7.- . Committee. Witness: Mr. Fred 

<£•> LORDS Muliey. Expenditure: General Sub- 

“■2 , Committee. Witnesses: Treasury; 


Witness; Dr Gilbert - Race Ra - 
tions and Immigration. Varir 
witnesses. • - 


'foal..,— .-I 
■VlC bkrinaa — I 
Est-Aoe’dliru] 
Intern CprtoJ 
Ini./tMDi» > 
pataona&YH 


633 J '483.6: [ 516.6 
+48. 7 1 ' +1 

40.0 1 — 384 

- B4 I — : 


Total , 674JI I 402.4: 664.4 1 6 t 8.0 

Wage in nun' ■ , . 

mnaiDmx J j j 1 
Im-iwed-.... 4-81.7: +38.4: 


” Le JO-DAY: Aricnltiw • - (HW- and to^e; JtolMd 

60641 laneous Prov&lons ) B01.- »K».ud Revenue. Science .and.. Tech. 
S — 5SE d ™®' (Charity Shops) no logy; Energy Resources Sub-: 

_ Bill, Hecqnd^ reading, debate, on Coihffiittee. Witnesses: Friends' oF 
ns the report of the joint eiamina-. ^ Eartti. 1 

to &l» cJSSi"'L,mte»‘kion' •to-MOKBOW: into- 

at 16-plus tries: buVCommittee A: British 

m - Q: TO-MORROW: Land Drainage Bill, Bail- b W$ms: Mr. Ken Westby, 
second reading; Energy BID, Mr-' »Wi*r\ Hope. Violence in 
third reading. Development of Health 


III 


Investing In North Sea 
oil and gaa production 
through 


VSIdng Resources^ 

International N.Y. r .. . . 

Listed .on the Amslerd a 

Stock Exchange. , c H/» 


4Esdmiud lor 4 weeks. * Includes n<u» uui, uuiuuuncc. . 

index linked issue receipts «rf Ei2.ini. WEDNESDAY: Debate on the WEDNESDAY: Science, and Tech- 
and repaymems oi rtsm. * includes consultative document “A review noiogy: Energy -Resources Sub- 
indCT-itniied comracis lism. ♦ include c f the water industry in England Committee. Witnesses: Depart- 
♦JSSS? and Wales." ment of Energy. " \Expenditure- 


38.4; | tnira reading. Development oi /v«lSr 

Tnctato Bural Wales BilL Committee. Tv!!®": 


Index-linked contra ew asm. 
index-linked contracts 14 5m. 


The quarterly report l 
of 31st March, 1976 — 

has been published ai Mym f n* Oi 
may be obtained from^ ^ ’ 


index-linked comracis £«.3m. ♦Indndcs WnlfM!" 

£44m. bonds paid off on m«uMty. -Ton a v- 

A Includes £lS.9m. bands paid off on 

maturity. tin dude* bonds repaid on abilities (Civil Liability 
meteor ity. second reading: Explosive 




and Wales." ment of Energy. " vExpenditure- Pierson, Heldring & Pierson N.V, ,?r ' N i 

THURSDAY: Congenital Dis- Environment Subcommittee. Wit- Herengracht 214, Amsterdam. -7 ^ \ f? 

abilities ((Bvil Liability) Bill, nesses: Department of the • y 

second reading; Explosives (Age Environment Violence In the 


".IX 


gjW.wr» r.r ,rru t >r. 
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•'I pi- ir. --.r 
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At the Annual General Meeting on 21st May 1976, 
Mr. Campbell Nelson, Chairman, told stockholders: 




nZL 9 :' 
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Now Barclays Iniemalkmal broadens 
its service in the West Midlands, 


We are one of a very few oil companies 
in the world which increased its profit 
last year. That in itself makes it more 
difficult to do it again in 1 976. We 
expect to do well this year but we do 
not know how well. It depends partly 
on the speed with which world 
economies recover and particularly in 
those areas where we have our 
principal operations. It depends also on 
how successful we are in taking 
advantage of world -wide trading 
opportunities and special situations 
available to us. 


construction of the facilities to deliver 
and ship liquified natural gas and 
condensate to customers, indicates 
that the start-up will take place next 
year. 




Bu sin ess m en and industrialists of the West ~~ exchange control regulations md bringing your 


Midlands have a new financial aid on their 
doorstep— a fuIVservice branch of Barclays 
International. 

Our UKnetwork of 25 specialist mtemational 
offices was already by far the largest and most 
effective ofits kind. Now our new branch in 
Walverhampton expands the full range of 
International banking services and makes 
available the kind of foreign trade finance and 
specialist expertise the West Midlands needs, with 
its steadily growing share of Britain's international 
business. 

Export-minded companies Who use the 
resources of the Barclays International network- 
more ihanXSOO specialist offices mover 70 of their 
markets— soon fold they are gaining consistent 
and unsurpassed access to local knowledge and 
people. 

Barclays' understanding of modem 
international business means we can often, 
anticipate your needs and offer original solutions 
to your proems— from economic intefligenee 
r e po rt s and potential foreign customers to 


profits home again, fast. 

If you^ wouldlike to knowmore about how 
Barclays International can help your overseas 
business, contact any Barclays branch manager 
or our manager inV'": Iverhampton, George 
Wilkinson, Barclays Bank International TimifPf^ 
P.O. Box% St. John’s House, Church Street, 
Wolverhampton WV2 4LP. 

Telephone: (0902)26361 


1 can say that we have done quite well 
In the first quarter of 1 976 despite 
particularly difficult market conditions 
in two areas, the Canadian province of 
Quebec and the U.K. We have net 
eamingsfof the quarter of neariy 
£3^ million. 





Forthe rest of the year we shall have 
the benefit of the Rights issue monies 
giving us £1 4.7 million additional 
equity funds and also the advantage of 
the important new loan arrangements 
deaftwith in our Annual Report. We ' 
benefit from having our business 
widespread geographically and from 
operating in all phases of the oil 
industry, Jt gives us flexibility in the 
movement of our oil avails, our ships 
and our financial resources. 



BARCLAYS 


We have a very large investment in 
Indonesia. I know that concern has 
been expressed as to whether our 
great expectations from this 
investment will be fully realised, I can 
tell you that the present status of 


Concern has also been expressed as to 
whether the production sharing 
agreementwith the Indonesian 
Government company will be changed. 
Financial arrangements have been 
changing between Governments and 
companies and I imagine that 
Indonesia and the producing 
companies will also change their 
production sharing agreements. I do 
not know how exactly this will be done, 
but I am certai n that it will be on an 
equitable basis so as to permit 
Indonesia to continue toattract foreign ■ 
capital for development on a large scale 
and at the same time proride the 
necessary guarantees forthe 
recoupment of such investment and the 
making of a good return thereon. In 
Indonesia we are fortunate enough to - 
have a large participation in a major 
field with reserves of gas, condensate 
and oil equivalent m energy terms to 
about a thousand million barrels of off. 
We can expectin any event a rapid 
pay-out of our investment of some 
£45 million and a substantial 
continuing profit for 20 years or more 
from this venture. 


1 , 1( . 

chartered in one spot basis to help ' ft* : ■' 

move our crude oil and products:The 

ava ila bility of oil ta n kers on a spot bast^-j 1 ■ v 

at low rates permits us to operate with r.. / , ' • ■ 1 

great flexibility, using to best advantegi N ,v ’ '• 

our own ships and those we have on & 

long term charters. Over the longterm PS*:*,,. . 

.we expect to do very well with our 4 

shipping interests. 

As you know we have participations ; 

■ a number of blocks in the U.K. North. ■ c ' . ’ Z \ 


Sea. Phillips the operator of Block 


1 5/27, in which we have a 6% interest^ : fnr .. 
recently announced an oil discovery ini * ir B i- 


that block: The discovery well is called^ 
Renee. So we now have a 6% interest. A 
in three oil discoveries in the North Se^v. 
Renee in Block 1 5/27 and Maureen 7. 


and Mabel in Block 1 6/29, all in the n 
same general area. In this age of ^ 

Womens Ub these successes are 
appropriately named. Renee is a very 
encouraging new discovery. It is 
proposed to intensify drilling operation^ 5 
in the area with two or possibly three ' 
further wells being drilled this yearin J 


Block 15/27, _ 


* Ml 



!'x. 

■ 1 


Shipping is an emotive subject in the 
oil industry. We are in the fortunate 
position today that we are short of - 
tonnage. Most of the time we have 
about 400,000 tons of shipping 


The British ■ 

Oil Company 


i/sJi'ijc, ” -- 
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Ultramar 


•7-^ ■ : 


''i. 


International 


Copies of the 1 975 Annual Report are available from the Secretaries, 

2 Broad Street Place, London EC2M 7EP. 


Ultramar Company. Limited. 


>TS-; •" 

■ • a. . ,. 


Hie one mtemational hank for all your international business. 


; 7,7'v , . 


3 , l v*u^a 










OVERSEAS NEWS 


. i 

1 ihJarlos and Arias 
"% , j loggerheads 
er reform plan 


Giscard 
promises 
to serve 
his term 


French offer deepens Beirut rifts 


BY IHSAN HIJAZI 


BEIRUT. May 23. 


OGER MATTHEWS 


MADRID. May 23. 


■ O INCREASED Arab and other proposal, saying : 4, We tell those endorsement of the French offer, but Co mm must diplomatic 

r foreign intervention has made who want to dispatch French The radio station of the leading sources said that President 

1 • a ___ the mission of President-elect troops, we thank you for your Right-wing group, the Phalaogist Nicolai Podgomy will undertake 

|1 VC i A |*f|| Elias Sarkis to find a way out of concern and ami-in that we will party, went so far as to say that the trip. As Safir said that Soviet 

i *’ V ' A 111 the 14-month<iid Lebanon im- n . ot , !"?. concessions over a dispatch of an outside force had pressure on Syria contributed to 

I WASHINGTON May 22. passe much more difficult The * m ^‘ e coti-J hecome a foregone conclusion the collapse of the plan for the 

PRESIDENT Giscard "d’Estaing offer . by President Giscard ‘Cry. flar. aakris, however, has because, it claimed, agreement Riyadh conference last week, 

of France has promised to remain d’Estaing to send a French force w e 8 stan “ on cne has been reached between Presi- Efforts to salvage reconciliation 

m power until his term expires j of up to 5,000 men to help main- dent Gerald Ford and President hopes between Syria and Egypt 

in 1981. even if tb:- opposition ; tain law and order for a specific « _ r ■ Giscard at their Washington were going on. however, writes 


IU iJOi, u Mi- wjj^ubiwvu idiu mw auu UIUCJ 1UI « _ ... . /-i.. • ' UlSCd! 

3 RMAL battle between, undoubtedly prompted the Left wins the general election period of time has itself become President tikcara against dis- 
ervatives and reformists King’s ' recent initiative. Don in two years' time. a subject of controversy. The Patching * reach troops here. ““ tR ' 


Iks, Michael Tingay in Cairo. Prince 

[Reuter reports from Bonn: Saud bin Faisal, and Sheikh 


lesday the Cortes (Par- $*Ik* between the two men on < ^shtists . . ^ - j . , u»v«i*iu B uu a U «itu u«i 

, • which acted as a Friday. .gardless of who won the 1978 The offer came as more Arab aider their friendly stand towards secretary of State Henrv for 

of approval for General -Although the King would have J seaeral elections, he replied: regimes are frying to play an France if the latter would go Kissinger that the U.S. has still deti 
•, decisions, begins to 1 . lK ® d have replaced Senori ? h i? d *?£ .u*!£ fere bere mi1 '; not decided whether to endorse put 


I gardless Df who won the 1978 The offer came as 


tbc first of the Govern- -Arias before his trip to the U.S. 
still incomplete reform ^riy next month it now appears 
that affecting the that 8 Government reshuffle is 
Spaniards to meet and gD l“3 to have to wait 


choose the Prime Minister. And • nationalisation 


be Christian nt , tb lzl . “ *“ S “® Q The official told reporters Alexandria for talks with Presi- 

reco 9' Travelling on an aircraft with dent Anwar Sadat. The climate 
as more Arab sider tbeir fneudly stand towards secretary of State Henry lor conciliation, however, had 

g to play an France if the latter would go Kissinger that the U.S. has stiff deteriorated sharply with highly 

SJ „“The institution provides . Soviet Union is itself £tti£ taS uri?y. All SllefroulTas well Jg SSjgSlI 

!»! g|* 1 *5i5Sfr n i2d 5 ! JSnISf Ih^SdeCes^^e^te as M f r * Ju “*!fV H'Z h ? en press - MemhL T i? reliably ifiui a -SyriSs^d plot 

ins for removal of Syrian troops learned that a member of ibe aimed at partitioning Lebanon 

rkis to ‘hrin" * rora Lebai,oni Soviet leadership will visit and destroying the Palestinian 


stymied f rora Lebanon. 


US? 


Yamani seeks to avoid OPEC clash in Bali 


BY ROBERT GRAHAM 


Spaniards to meet and LU “ ave 10 then Parliarnent haTti ri«»ht to ! efforts by Mr. Sarkis to bring ‘ rui “ . Soviet «e«»?rs»»P w, » ™u anq Destroying me raiesuman 

rate. As the draft law FM is known, to be at bave a vo , c 0 f no confidence about a locailv generated national But Bight-wing, showing Damascus and Baghdad witbiD resistance, 

considerable room for loggerheads again with Senor ae , ains , him So it all hinges on reconciliation. more disappointment at the the next few days. A left wing Later the two ministers left 

aeni discretion the 24 Areiiza, the Foreign Minister—-' ^ responsibility will be to Mr - Rashid KaraniJ, the Syrian inability to control the newspaper. As Safir, said that it for Damascus tD meet President 
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flT/tfl TIllOlAQr iflf^SISrl POPK ' controlled Public Petroleum extent of the price rise. The 10 an intex-Ministerial committee (which also applies to Jewish weight and command that Saudi 

UIVU IRWLC-ffV'CffJ. ULutllUVis Enterprise said the consortium per cent increase to 811-51 per f 0 consider the question of land owners in Galilee and in- Arabia had over all the other 

«u~hafl van o <5 AMSTERDAM. Mas 23. bad informed it of the change barrel for Arabian “maker" Israel's Arab population. volves in all 1,500 acres of Arab members. Secondly, and closely 

on May 19. There were no details erode was only agreed after a The committee, headed by land!, the increasing frustration associated with the latter point. 
>UTCH coalition was still been hectic activity among the of the difficulties encountered bitter debate, and at the thne prime Minister Yitzbak -Rabin, of Israeli-Arab intellectuals who Iran has been made to realise 

Jked this week-end over various political parties repre- by Oceanic, which has a 68.75 some observers speculated about will consider all aspects of the feel that they are not getting a the very sensitive relationship 
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Rhodesia 

guerilla 

strikes 

spread 

By Tony Hawkins 

SALISBURY, May 23. 
RHODESIA'S widening 

guerilla war now stretches into 
the south west of the country 
with new Incidents reported 
over the week-end. After un- 
successful shootiog attacks on 
Chilian traffic using the main 
Bulawayo to Bclthridge road. 

Rhodesian security forces an- 
nounced that a convoy system 
bad been introduced on fbr\ 
route as well as on the main 
road linking Salisbury with 
Beltbridge. This now means 
that bolh main roads from 
Rhodesia to South Africa are 
using convoy systems. 

At the same time. It was 
revealed that two further un- 
successful attempts had been 
made by guerillas to blow up 
the main railway line Unking 
Rutenga with Beitbridgc — 
Rhodesia's key export and im- 
port traffic artery. 

Security forces also announ- 
ced the murder of a white 
tanner and his 14-year-old son 
in the Kezi area about 60 miles 
south of Bulawayo, towards 
the Botswana border. While 
there has been no official state- 
ment that the two civilians 
were murdered by terrorists, 
it is accepted here that this is 
the case. 

In official communiques at 
the weekend the security 
forces announced the death of 
five more guerillas and one 
African, who wav accompany- 
ing a terrorist gang. One mem- 
ber of the security forces — a 
white soldier— died in action, 
and a second white soldier 
died in hospital to-day from 
wounds sustained several 
weeks ago. 

In the past two months the 
guerillas have attacked bmh 
main roads to South Africa 
and made several attempts, 
most of them unsuccessful. 10 
blow up (he two railways out 
of the country — the Rntcnga 
line to Beit bridge and the 
Bulawayo line through 
Botswana to South Africa. 
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NESTLE ALIMENT ANA S.A. 

CHAM and VEYEY 
SWITZERLAND 

PAYMENT OF DIVIDEND COUPONS 

ice is given to shareholders chat following a resolution passed 
t General Meeting of shareholders held on 20th May 1976. 
vidend for the year 1975 will he paid to them as from 24th 
1976, as follows: 


“% », ••••****«*».*«»* •*•**.**.* 


per share ................. 

less Swiss federal tax of 35% 


Frs. 65 j— 
Fra. 22.75 
Frs. 4235 


against delivery of coupon No. 19. 
amount is payable in Swiss francs. Paying Agents outside 
zerland will pay in the currency of the country in which the 
^ (ons are presented, at the rate of exchange on the day of 
■sis**?* Jntation. 

•»*- ->o“ No. 19 may be presented as from 24th May 1976. at the 

wing Paying Agents of the Company: 

‘A.’ .• ; ... 

C'S '-■+ ■ - vtaerland.* 

/ •'a . * Viwiss Credit Bank, Zurich, and its branches, 

-vS- iwlss Bank Corporation, Basle, and Its branches. 

Jnion Bank of Switzerland, Zurich, and its branches, 
danque Populaire Suisse, Berne, and Its branches, 

3anque Can ton ale Vaudoise, Lausanne, and its branches and 
tgencies, 

3anque Can ton ale de Zurich, Zundi. and its branches, 

Janque Czntofulo de Berne, Berne, and its branches, 
hnque Cantona le Zougolse. Zoug. and its branches, 
ianque de I’Etat de Fribourg. Fribourg, and its agencies, 

Darier & Cie. Geneva, 

.ombard, Odier & C»e, Geneva, 

*ictet et Cie, Geneva, 

-landelsbank, N.W« Zurich. 

lgiandi 

Swiss Bank Corporation. London. 
c United Slates of America: 

•(organ Guaranty Trust Company of New York. New York, 
iwiss Credit Bank. New York, 
iwiss Bank Corporation. New York. 


“re dir Commercial de France. Paris, 

Banque de Pari* et des Pays-Bas. Paris. 

ermanyt 

dner Bank A.G.. Frankfurt/Mam and DDsseldori. 
oilatid; 

Pierson, Hetdrlng & Pierson. Amsterdam. 
ustria: 

jirozentrale und Bank der osterreichischen Sparkassen A.G.. 
Vienna. 


n and Vevejr. 
Atoy 1975 


Ttio Board of Directors 


UNILAC, INC. 


PANAMA 

PAYMENT OF A DIVIDEND 

ee is given to shareholder* that following a resolution passed 
ie Board of Director* on JOih May J976, 

a dividend far the year 197S of S5JQ 

common share will be paid to them as from 24th May 1976. 
1 delivery of coupon No. 19 and this b» accordance with the 

■isions of the Articles of Incorporation, 
dividend is payable in U.S. dollars. Paying Agents^ outside 
United Srares will pay »n the currency of the country in which 
coupons are presented, at the rate of exchange on the day 
irescnraiion. 

pen No- 19 may be presented M from 24th May 1976. at the 
ng Agents indicated in the notice of Nestle Aiimeniana S.A. 
•ing the same date. In accordance with the Articles of incorpora- 
of the Company, it should be presented for payment at ihe 
e time as dividend coupon No. 19 of Nestle Ali men tana 5 A. 
-ing the same number as the corresponding Unilac Inc. share. 

ama City, 

1 May 1976 The Bq*rd of Directors. 


officials and five bystanders. 

No German onion 

East Germany’s Communist 
leaders have finally and formally 
abandoned old hopes of -reuniting 
their homeland, pledging instead 
unbreakable loyalty to the Soviet 
Union, Reuter reports from East 
Berlin. The Ninth Congress of 
the- Ruling , Socialist Unity Party 
ended this week-end by adopting 
new codes of rules and aims for 
its 2 m. members, ~ replacing 
versions dating back to 1863- 

Pofl boosts Miki 

Japan's ruling Liberal Democratic 
Party won an Upper House 
Parliamentary by-eJection yester- 
day in the first public voting since 
the Lockheed bribes scanda] 
surfaced and rocked Japan's con- 
servative establishment. Political 
observers said the victory would 
help Prime Minister Taken Miki 
to fight moves to oust him from 
the Party leadership, Reuter 
reports from Tokyo. 

Machel ends visit 

Mozambique and the Soviet Union 
-yesterday called for the elimina- 
tion of all foreign military bases 
in the Indian Ocean. A joint 
communique, issued after a six- 
day visit by Mozambique President 
Samora Machel, said both 
countries stressed that "unity of 
action by the peoples of Africa, 
Asia and Latin America with the 
socialist countries and other pro- 
gressive forces of the world, is an 
earnest of success in their anti- 
imperiaJist struggle,” Reuter 
reports. 

Ford back in front 

Previously uncommitted 

Republican convention delegates 
In Vermont, Alaska, Kansas and 
Pennsylvania declaring for U.S. 
President Ford gave 'him 561 
votes to Mr. Ronald Reagan's 
540, and Mr. Ford said he- hoped 
to pick up 120 more commit- 
ments from New York delegates 
to-day. The President predicted 
that he would win Tuesday's key 
Oregon primary, Reuter reports. 

Tut Frwcciu. Two. puMiilwd sails own 
Sunday* and tinlldass. U.S. sabanunton* 
H&7.00 air trrttrhl* S.tfc.0* tair w»J» W 
annum, second dw pounce mid ai Nm 
York. N.Y. 


PUBLISH YOUR 
BOOK IN 90 DAYS 

Wamad; took manuscript* on sii sub- 
jects, Expert editing, design, manu- 
facture and mirkocinj — « all under 
one roof. Completed books in ?(J 
daps. Low brcafc-cvciu Two FREE 
boobs and literature five details, 
* tmus. success stones. 

Write or 6 ho nr Dept. 740 . 
EXPOSITION PRESS INC 
900 So. Oyster Rap Rd„ HictuvRIe, 
N-V. 1 J*® 1 . 

(514) *22-570 (212) ltS-0081 
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Pcffis-Washington in 3 hours 55. 


Paris 8 p.m.— Washington 5:55 p.m. 

Starting today the United Slates is less than 4 hours away. 
Every Wednesday. Friday and 5unday the Concorde 
leaves Roissy at 6 p.m. and arrives in Washington at 535 pm 
(local time). Arrive earlier than you leave, and 
yog have your whole day in Paris and your whole evening 
in Washington. 

You can also make fast connections Ton Atlanta, Chicago, 
Houston, Richmond, Nashville, Philadelphia and Boston. 


— - New-York 7:35 p.m. 

There’s an immediate connecting flight 
for New York. At 7:35 p.m. you're in La Guardia. the closes! 
airport to Manhattan. 

The Concorde to Washington Is truly Amerique Express. 




Gancomafe 


A new work! at Hying. 



The Executive’s and Office World 


The U.K. has been comparatively slow in recognising that business aircraft can be 
a profitable tool of management. Michael Donne reports on the growth 

and problems of this area of aviation: 

‘No longer a chairman’s toy’ 
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WITH THE ENDING of the 
industrial recession, all the 
signs are that the business air- 
craft market world-wide is about 
to take-off for a new period of 
prosperity. As a result, the 
major manufacturers, including 
Hawker Siddeley Aviation of the 
U.K., are busy preparing new 
models or updating existing ones 
in readiness for the sales battles 
to come. 

At the users’ end of the scale, 
increasingly vigorous efforts are 
also being made, especially in 
the U.K. to win greater 
Government recognition of the 
role these aircraft play in pro- 
moting overall economic activity, 
therefore deserving more favour- 
able treatment than they are 
given at present 

Particular requirements in the 
U.K include the need to reduce 
the burden of rising costs, such 
as those ■■ stemming from the 
increased charges made by the 
Civil Aviation Authority for the 
wide variety of services it pro- 
vides — licence fees, navigational 
services, air operators' certifi- 
cates and so on. 

These stem from the Govern- 
ment's own decision to end the 
subsidy to the CAA by 1977-78, 


by which time that body must 
pay its way. To discuss this and 
other problems, all users of 
civil aviation in the U.K., 
including airlin es, flying dubs, 
manufacturers and traders and 
air taxi operators and business 
aircraft owners and operators, 
have jointly set up the British 
Civil Aviation Standing Con- 
ference. 

From now on this body is 
expected to play a major role 
in putting aviation's case in 
general, including that of busi- 
ness aviation, to the Govern- 
ment, although it will not 
pre-empt the work done by the 
relevant constituent groups on 
behalf of their own members. 

Users of business aircraft in 
the U.K cover a wide spectrum 
of industry, ranging from aero- 
space companies like British 
Aircraft Corporation and 
Hawker Siddeley Aviation, to 
such industrial organisations as 
Bass Cbarrington, Birds Eye, 
Distillers, Guinness, Sir Robert 
McAlplne and Sons, Norwich 
Union, Reckitt and Coleman, 
Shell and Unilever. 

Many of these are members of 
the Business Aircraft Users’ 
Association, which now has over 


60 members, with a total busi- 
ness turnover of over £35bn. a 
year. The Air Taxi Operators’ 
Association also provides a 
valuable service to businessmen. 

These are not by any means 
all jet operators. Some com- 
panies operate one or two small 
single-engined cabin mono- 
planes, with the executive 
involved flying himself. Others, 
like Shell, have virtually small 
fleets, employing regular pilots 
and crews. They are all con- 
vinced that by using aeroplanes 
they can conduct their business 
lives much more efficiently. 

The business aviation com- 
munity — the manufacturers, 
operators and users — as a whole 
is therefore especially anxious to 
see a much more liberal attitude 
towards this type of flying in 
the U.K It wants to see more 
airfields (including disused RAF 
airfields) made available, and 
would especially like a fully- 
equipped airport close to 
London given over exclusively 
for business aviation. Alter- 
natively, much greater use could 
be permitted by business air- 
craft of the existing RAF 
station at Northolt 

It also want to see more cus- 


toms’ facilities at smaller air- 
fields; a more tolerant attitude 
adopted towards business avia- 
tion by local planning authori- 
ties and by communities round 
airports; and a greater aware- 
ness by the tax .authorities of 
the benefits that aviation can 
bring to individual companies 
and the economy at large. 

The growth of business avia- 
tion world-wide has been one 
tion ” — 'that is, all those aero- 
nautical developments of recent 
years. Business aviation is part 
of what is termed "general avia- 
tion’’-£hat Is, all those aero- 
nautical activities outside 
commercial airline and military 
flying. 


Charters 


The hot way to executive health 


FINLAND'S MANAGERS, like 
their counterparts in Britain, 
have spent the last year or so 
endeavouring to come to terms 
with the harsh realities of re- 
cession. Many of them, unlike 
many of us, have an underlying 
confidence and a determination 
tn pull through which seems un- 
likely to be thwarted. How do 
they get this confidence? One 
answer, not entirely tongue- 
in-cheek, could be the sauna. 

The sauna, of course, is a 
Finnish institution, and at- 
temps to export it have often 
been about as successful as tak- 
ing cricket to the Common Mar- 
ket But for many Finns, this is 
a relief — they guard their heri- 
tage jealously even though they 
take their pleasures seriously. 
“The Swedes," said a rather 
stoic Helsinki managing direc- 
tor the other day, “have made 
a big mistake. They have 
introduced sex into the sauna.” 


In Finland the sauna is an 
important tool of management, 
as well as a vehicle for poor 
jokes. An executive without 
his clothes on has nothing to 
hide, they say; or, the bare facts 
can only be revealed when you 
get steamed up, and so on. 

Great pride is taken In the 
company sauna, and no self- 
respecting office block is with- 
out one. An electronics com- 
pany based at Salo, about 50 
miles west of Helsinki, recently 
held a very successful “sauna 
evening " for its executives, and 
the Finnish Bankers’ Federa- 
tion has a sauna at its head- 
quarters which, according to a 
Helsinki stockbroker, has to be 
seen to be believed. 

It is commonplace for busi- 
ness transactions to be con- 
ducted at 97 degrees centigrade 
or more, the participants naked 
and sweltering, in what many 
might regard as claustrophobic 


circumstances. Important 

export deals have also been 
clinched this way, and the cool- 
ness and correctness of a diplo- 
matically tricky situation have 
been known to evaporate as 
opposing Ministers confront 
each other in the peculiarly dry 
heat. 

At the Helsinki Inter- 
continental, on the ground floor, 
you can buy a post-card of six 
beautiful girls, with no. clothes 
on, swishing each other with 
birch twigs. On the top floor, 
there is a good-natured auntie 
or two, white-smocked and sex- 
less, who will scrub every inch 
of you, front and back, with. a 
healthy loofah.. If, trying 
nonchalantly to make a sort of 
cover-up conversation, you say: 
“It must be hard work," she 
answers: “Yes,. but I am used 
to it” 

Michael Simmons 


But while general aviation 
has been growing fast, the ex- 
pansion of business flying — that 
is, businessmen using their own, 
their companies' or chartered 
aircraft, including helicopters — 
has been little short of phen- 
omenal. In 1956, it was virtually 
nonrexistent To-day, the general 
aviation fleet world-wide stands 
at around 250,000 aircraft of 
all kinds, of which the specific- 
ally business aviation fleet 
numbers about 55,250 aircraft, 
of which 2,500 are jets. By 
comparison, the world commer- 
cial aircraft fleet stands at about 

8.000 aircraft, of which 5,500 
are jets of various types. 

The philosophy behind the 
business aircraft is that when 
used' in the proper way, it can 
make communications for busy 
executives much simpler, swifter 
and even cheaper, especially 
since the business aircraft which 
is customarily smaller and 
lighter than its airliner counter- 
parts, can go to places that the 
airlines cannot or do not want 
to reach. 

The current world business 
fleet totals about 55.250 aircraft 
Some 35.000 of these are single- 
engined piston aircraft 27.000 of 
which are in the U.S. They cost 
$14,400 (£8,000) or more. About 

15.000 (of which 12,000 are in 
the U.S.) are twin piston-engined 
types, costing around $77,000 a 
time. About 2,750 (1,500 in the 
U.S.) are turbo-props, costing 
upwards of $450,000; while 
about 2,500 (1,250 in the U.S.) 
are jets, costing anything" from 


$900,000 upwards. The range of 
aircraft available is staggering, 
and businessmen contemplating 
getting into this- Held are well 
advised to consult one of the 
many aircraft brokers who can 
analyse their requirements in 
detail and recommend the most 
suitable aircraft. 

In the piston and turbo-prop 
market, the dominant names are 
Beech, Cessna and Piper, all of 
the U.S. and all of which, have 
been doing well over the past 
year or two, with a wide range 
of types on offer. 

The .competition in the jet end 
of the business is tougher, with 
more international companies in- 
volved in a smaller segment of 
the market at higher unit costs. 
The jets themselves can be 
broadly divided into three cate- 
gories. The largest are the 
Grumman GulfStream n and the 
Lockheed JetStar. In the 
medium bracket are the Rock- 
well Sab reliner, the French Das- 1 
sault Falcon 20 and Hawker 
Siddeley HS-125; while the 1 
smaller types include the Das- 1 
sault Falcon IQ, the A§rospatia T e 
Corvette, the U.S. Cessna Cita- 
tion and Gates Leaxjet, and the 
Israeli West-Wind. 

Even during the worst months 
of the industrial recession, the 
business aircraft makers main- 
tained a high level of activity, 
while their colleagues in the 
airliner field were forced to cut 
production rates and lay off 
labour. 

One of the reasons for this , 
buoyancy in business aircraft 
sales is what the makers call 
“market maturity" — a grow- 
ing acceptance by. the business- 
man, especially in the U.S., of 
the aeroplane as a tool of 
management, rather than as an 
expensive toy for the chairman 
and the Board. The Tatter atti- 
tude, although fast disappearing, 
is still a problem for the air- 
craft salesmen to overcome in 
some areas, and Europe is cited 
as being one place where the , 
use of the aeroplane as an aid 
to industry still has a long way 
to go before it can match U.S. , 
levels. 

All of the makers are looking i 
for orders, and all of them are 1 
constantly improving their 
models. This has' become ! 










A Piper Aztec over Basingstoke (above), and a Hawker Siddeley 125 executive jet approaching Gatwie 


especially necessary in the past, 
two years or so, not only because 
of intensifying comped on, but 
also because of the need for 
more fuel economy following 
the oil crisis and the resultant 
rise in fuel costs, but also, so 
far as jets are concerned, for 
quieter aircraft to meet In- 
creasingly stringent environ- 
mental regulations. 


Jet engine 


These factors in particular 
influenced Hawker Siddeley 
Aviation to update its HS-125 
Series 600 business jet to 
become the Series 700 with more 
range and a big improvement in 
fuel consumption, stemming 
from the use of the UB. 
Garrett-AiResearch TFE-731-3; 
jet engine instead of the exist- 
ing Rolls-Royce Viper. ‘ HSA 
had hoped to use a new Rolls- 
Royce RB-401 business - ■ jet 
engine, now under development 
but this will not be ready- -for 
service until at least I960, and 
HSA needed a new engine 
quickly. The Series. 70tf air- 
craft will also be much quieter 
(its noise “footprint” will 'be 
only 2 2 square miles against the 
12 square miles of the- Series 
600), while in terms of pollutant 
emissions it* will be able to meet 
the regulations now being pre- 
pared in the U.S. for introdOC- 


tion by 1979. The Series. 700 
' will sell at about $3: 2m. - 

The first flight of the Series 
700 Is in July with Its Certificate 
of Airworthiness expected-next 
April -and first deliveries in mid- 
1977. The company has begun 
a production batch of 20 air- 
craft, and Is ordering forward 
materials for another 20/ The 
Series 600 jet will be kept in 
produriion for same time — it 
remains a good aircraft for tbose 
parts of the world with “hot and 
-high” airfields — but it will be 
gradually phased out in favour 
of the Series 700, which' will 
have an eventual production of 
about 36 aircraft a year. 

In the'UJC, the trend towards 
the business aircraft,' and 
especially the jet, has been 
slower : than in many* other 
countries. Of the total U.K 
aircraft fleet of about 4,700 air- 
craft, general aviation accounts 
for about 3,700 aircraft of which 
between 600 and 700 are solely 
business aircraft 
The slower acceptance in the 
U.K stems partly from its 
denser road and rail networks, 
partly because of conservatism 
in business, but partly also., 
because of what many business 
aircraft users believe to .be the 
reluctance on the part of the 
Government authorities TO recog- 
nise that It is a valuable . way 
of boosting business. - - * ■ 


executive jet approaching WRWIC * .#«* 

tfl; 

Particularly, the UK. b’ 
ness aviation community ne 1 /.,- 
the sympathetic support oik/.. . 
authorities and planning bot 
in ensuring that adequate far - 
ties are available. It . has. h/ . 
estimated that In London ; . 
the South-East alone, the j . .. 
sent 1.56m. general ayia( 
movements a year will rise. - j 
2.84m. a year by 1985, withV ’ - 
ness aircraft flights alone .ri^ ' 
from. 157,000 to 493,000.' ' 
argument- for having a burin"" 
airfield close to London is the : . 
fore a strong one, espech ’ 
since the British Afrpc 
Authority , wants to phase 
business * aircraft from - He; , - 
row and Gatwick to keep.:/: 
runway capacities there 
strictly airline use. 

Just where this business -; ' 
field could be or should be i 
matter for much debate. 1 
BAUA would like Northolt. I 
BAA is offering Stansted, VY. . 
is too far out from London, 
is Biggin Hill ip Kent. One p 
sibility is Wisley a_disua : 
Ministry of Defence airfield 
Surrey, but this would raise o - 
siderable local complaints. W1 
does seem dear is that If t - 
BAA persists/ in reservi r 
Heathrow arid Gatwick for co : 
mercial airlines, the buslnt/ 
aircraft users will have to’-' - 
elsewhere. A decision will h a 
to be taken soon. ' - 


Ifour accounting system 
needs updating. 

WWhai are you going to 

|^~^^^ferecornrnend to the 

board?' 




If you have between 50 and 500 
employees and are thinking of 
automating your accounting syste m, 
you will probably think first about a 
service bureau or visible record 


too slow and complex. 

Think instead about a system 
based on the Hewlett-Packard 9850 
calculator. 

Can a calculator automate 

an accounting system? 

Indeed it can. The 9830 is as 
powerful as many computers. It can 
handle your payroll, inventory 
accounting, order processing, 
invoicing, management information, 
and dozens of other assignments too. 

Whaiarelhe advantages of 

She 9830? 

First, of coarse, price. Although 
you buy computer power with a 9850, 
you pay calculator prices. Second, 
convenience. The 9850 isn’t a vast 
complex of machinery. It's a desk-top 
machine so logically designed and 
simple to operate that any member of 
your staff can use it 

You don’t have to queue up for 
access, or make a telephone call to 
talk to it; or employs spe cialis t in 
translate for it You talk to it in your 


HEWLETT to PACKARD 


Sain and sendee from 172 offices tn 08 coonMaa. 
Wremh, mnghan.aoffcs. RGn EM. T«t WettWtun 78 * 77 *. 




. own language 

. . through its t y pewriter 

keyboard, and it talks back through its 


want to spend an hour or two * 
experimenting with a new and better 
method of, say, stock control, it will 
cost you the price of the electricity 


that to two horns of computer time. 

HiHy programmable in BASIC 
BASIC is the simplest of 


has many rxmiTnerriaTand finan cial 

programs. 

But you don’t have to b e a 
professional programmer to write 
your own, or modify an existing 
program to suit your special needs, 
because the 9830 has full 
programming and editing facilities. 



Broad tango ^peripherals. 

The 9830 connects to a whole 
range of peripheral devices to give 
you maximum choice of inputand 
output methods, paper tape, punched 
card readers, typewriter; line printer 

and a disc system which adds a 

computer-sized 4. 8 million, characters 
of memory if you need it And ifyou 
want to link-up with a big computer 
system, the 9830 will act as aflearible 

t ermin al. 

The cost-effective solution. 
The9850 fills the gap between 
calculators and computers. It becomes 
the heart of a complete data 
processing system, but you only buy 
what suits your particular needs. If ' 

you want to expand in the future, it 

will grow with you. If you want to 
change your system, it will adapt to • 
your new ideas. If you would like to 
know mo re about this uniquely 
versatile system, just send in the 
coupon. 


To: Enquiry Department D FT 1 
Hewlett-Packard LtcL, WInnersb, 
Wokingham, Beds. RG 1 1 5AR. 
My interest is (Tick as applicable) 

GENERAL r— , SALES 

ACCOUNTING U ANALYSIS 

PAYROLL □ INVOICING 

INVENTORY r~t 

CONTROL Li OTHER. , 
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520,000,000 

(Canadian) 

CALGARY POWER LTD. 

First Mortgage Bonds, 9 j% Series due 1982 
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Banqne de Paris et des Fays-Bas 
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Citicorp Inteuattooal Bank Commerzbank Compagnh FInanriaria IntennoMUare S.pA. CompsgnJe de Banqne et dUmestissenKnts 
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Continental DEnos County Bank Creditanstalt-Baakrerem Credit Industrie! d’A&ace et de Lorraine 

Crfdit Industrie! et Commercial Crddft Lyonnais Credit do Nord et Union Parisieme* ' Credit Suisse White Weld - Credfto Itallano 

IUh Baacah* Undid - 

Daiwa Europe N.V. Richard Dans- & Co. Pea Dansike Bank AF 1871 Den norskc Creditlank -■ 

Banklcn HHInrtilnh 

ramals Haiti W. Pcuncn 

Pentscfte Girozentrale - Deutsche Komnmnalbank Dewaay A Assodea International S.C.S. ' Dillion, Read Overseas Corporation 
Dominion SeaHities Corporation Harris & Partners DresdnerBmk European Banking Company . Eorotrading . Fin* cor 

I Imttnl .rtlfflMMiiiliii timft Ltabfld. , Unhid 
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j Oiwh M 

Kuwait Foreign Trading Contracting A Investment Co. (S JLK.) Kuwait International Investment Co. *.«>- 
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i . LirnHad 
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SUMER CONFIDENCE 


! GROCERY PRICES INDEX 






is at highest 
•ivel for four years 


\ \ 


^V.lNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


Strong rise of 2% 
this month, but 
pace slackens 






H'l. 


nice of an agreement 

-unions over pay, coupled 
ri s^«*i^:Vbroadly neutral Budget, 
;* -'in a marked improve- 
^..consumers’ confidence 
\tart af this .month. 

- confidence, measured 
s-mdnth 'moving average 
ow stands at its highest 
V -ace 1372, according to the 
■. ^Market Research Bureau 
rbf Snapcial expectations. 
‘\siirwS£--idso shows that 
mKheenti sharp increase 
■ s rijroportion of people who 

s ' . Vow is a good time to buy 

- V ^ifer durables. 

■ •_ j.' *" ^ ' iist this more confident 

,T' ’ v however, more families 

V jng.tbat incomes are fail- 


•V., _ 


could not get worse, therefore 
they must improve. 

A rather larger proportion 
than before attributed .their 
optimism to the Government, 
with 15 per ceot. of the optimists 
crediting the Government, for 
their belief that things would 
improve. 


.. .'**■*?*- * 


Pessimists 



means that the respond- 
re already sure that a pay 
old be negotiated between 
<ms and the Government 
rough the deal was not 
ced formally until May 5. 


xiety 


amer confidence, which 
en steadily improving in 
L three months of the year, 
i sharply last month, prob- 
flecting anxiety about the 
This month, however, it 
■ed strongly. 

reas last month the pessi- 
outweighed the optimists 
alt adults by 14 per cent., 
y there was a positive 
> of optimists of 7 per 

change of mood was even 
noticeable among the pro- 
al and clerical men inter- 

month. 16 per cent, more 
men were feeling pessi- 
about the future than those 
naught the situation would 
■e. but this month the 
sis were outweighing the 
ists among AC1 men by 8 
nL 

result, the six-month mov- 
erage figure for ABC1 men 
red to show an almost 
proportion of optimists and 
lists. 

six-month moving average 
for confidence among 
is still showing a negative 
•e of -6.2 per cent., but this 
marked improvement on 
ry when there was a nega- 
alance of over 20 per cent, 
tsual, most of the optimists 
iewed based their con- 
:e on the belief that things 


Among pessimists, the biggest 
feat continued to be the' ever 
rising prices, followed by the 
Government, which was adver- 
sely commented go by Id per 
cent of the pessimists. 

Those worried about employ- 
ment dropped from 21 per cent 
in January to 4 per ceDt. yhte 
month, wbile fear of strike was 
mentioned by only 7 per cent, 
of the pessimists — one of the 
lowest figures ever recorded in 
this survey. . 

The “ Time to Buy M index has 
also been showing a steady im- 
provement throughout this year. 
Last month 22 per cent more 
of ali the respondents thought 
it was a good time to buy con- 
sumer durables than those who 
did not. 

By the beginning of this 
month the balance of people 
favouring buying consumer dur- 
ables had risen to 32 per cent., 
bringing the six-month . moving 
average figure up to +21 per 
cent. 

As was the case throughout 
last year. ABC1 men were even 
more convinced of the merits 
of not postponing major pur- 


chases than the manual workers J 
interviewed. ; 

The balance of ABC1 men in. 
favour or buying consumer dur-j 
ables this month outweighed by] 
57 per cent those who eon- ’ 
sidered it a bad time to buy. Tbe j 
main reason given for consider-' 
iog it a good time to'make pur-1 
chases foT the house continued) 
to be the belief that prices were 
bound to rise. I 

Consumers’ view about their- 
living standards compared to 
last year fell sharp Jy last month 
and continued at the same low 1 
level this month. , 

In both months. 26 per cent.' 
more respondents thought they! 
were worse off compared to a I 
year ago than those who thought j 
their incomes had kept up with. 
Inflation, while among profes- 1 
sional and clerical male workers.; 
there was a negative balance of 
20 per cent. ! 

The past prosperity index has 
been deteriorating fairly steadily] 
since last summer and the six- 
month moving average figure for' 
all adults shows that 212 perl 
cent more respondents feei| 
worse off to-day than a year ago. | 

The ABCl men continue to] 
feel less badly bit by inflation 
than tbe manual workers, but 
even so, the six-month moving 
average figure for salaried 
workers now show's a negative 
balance of 15.2 per cent. 

The survey was based on a 
nationally representative sample 
of 1,071 adults and was produced 
for the Financial Times by 
BMRB. 


BY DONALD MACLEAN 

THE FINANCIAL Times 
Grocery Prices Index continued 
to rise strongly this month, gain- 
ing 4.35 points, or 2 per cent.. 
to 226.78. though there was some 
slackening in the pace of the 
movement. 

Over the past year, the index 
rose by 23.6 per cent., but the 
May rise is lower than that in 
either .April or March, and tbe 
increase on the year is lower 
than the 24.7 per cent of the 
12-mooths to April, and well 
below the 27.9 per cenL of the 
year to January. 


Expensive 


The leading role in the rise 
this month was again played by 
the fruit and vegetables category 
— led once more by potatoes 
which accounted for more than 
half the £5.90 gain in this section 
of the shopping basket. 

Higher prices for cabbage 
were also an important factor — 
though cheaper tomatoes were a 
strong offsetting item. 

Meat prices were up appre- 


ciably, with beef (sirloin) com- 
monly costing 10p a lb. more 
than in April, and with lamb 
also more expensive. 

Eggs were generally cheaper, 
helping to make the dairy pro- 
duce category in the Financial 
Times shopping basket the only 
one of the 10 to sfaow a decline, 
apart from the relatively small 
“ preserves and dry groceries " 
sector. 

The prices for tbe shopping 
basket were collected on Tues- 
day, when the pound was stand- 
ing at about $1.81 in terms of 
the U-S. dollar, against about 
SI. 85 when the April shopping 
was carried out. 

Outlook 

The outlook for prices has 
since been coloured by a further 
fall in sterling’s value. 

The pound closed on Friday 
at just over £1.78. which brings 
the reduction in its overseas pur- 
chasing power in tbe last three 
months to about 12 per cent 
(measured against the dollar). 
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6-month moving averages 




1970 1971 1972 1973 1974 1975 1976 


Dairy Produce 

Sugar, Tea, Coffee, Soft Drinks 
Bread, Flour, Cereals 
Preserves and Dry Groceries 
Sauces and Pickles 
Canned goods 
Frozen foods 

Meat, Bacon, etc. (fresh) 

Fruit and Vegetables 
Non-Foods 

Total 


May, 1976 

April. 1976 

i 

t 

108-97 

109.72* 

49.03 

48.96 

6871 

66.76 

2279 

2277 

1276 

12.19 

4075 

39.64 

34.45 

33.78 

152.78 

14873 

134.11 

12877 

. 47.89 

47.06 

67075 

657.41 


I INDEX 

1 1971: Feb. 100: Mar. 101.09; April 10273; May 105.75; June 108.00; 

> July 10774; Aug. 105.40; Sept. 10576; Oct. 10475; Nov. 105.48; 

Dec. 10876. • 

• 1972: Jan. 109.18; Feb. 109.10; Mar. 10974; April 108.04; May 10976; 

\ June 115.97; July 111.97; Aug. 113.40; Sept. 12.14; Oet 113.15; 

I Nov. 11: 114.48: Nov. 18: 114,49; Nov. 25: 114.72; Dec 2: 174.72; 

! Dec 9: 114.75; Dec. 16: 11577. 

■ 1973: Jan. 11776; Feb. 11975; Mar. 12073; April 123.80; May 12S77; 

June 12871; July 12774; Aug. 12679; Sept. 12979; Oct. 13873; 

| ' Nov. 135.83; Dec 13876. 

! 1974; Jan. 141.41; Feb. 14172; Mar. 14276; April 8: 14373; April 29: 
; 14274: May 145.17; June 147.97; July 14672; Aug. 14575; Sept. 

147.6; Oct. 1507; Nov. 156.39; Dec 159.15. 

1 1975: Jan. 16274; Feb. 167.77; Mar. 17370; April I78J9; May 183.41; 

June 193.02; July 188.45; Aug. 18973; Sept. 186.64; Oct. 189.79; 

Nov. 194.78; Dec 201.90. 

1976: Jan. 20873; Feb. 21171; Mar. 21670; April 222.43: May 226.78. 

The index is based on the prices paid by 11 shoppers around 
the country. The shopping was done in supermarkets and independent 
grocers. 

‘ Corrected figure. 



U.K. TRADE FAIRS AND EXHIBITIONS 


Dale Title 

Current Home Electronics. Dom. Appliances (cl. May 27) 

To-day Audio Visual Exhibition (d. May 27) 

To-day Offshore Wales Exbn. and Conf. (cl. May 2SI 

To-day Light Eng’g and Workshop Equip, (d. May 2S1 

May 75—27 Business Equipment and Communications Exbn. 

June 4—12 Ideal Homes and Trades Exhibition 

June 7—11 ...... World Gas Exhibition and Conference 

June 8—10 international Print Fair 

June 8 — 11 Italian Furnishing Accessories Exhibition 

June 8 — 11 Communications Equipment and Systems Exbn. 

June S— 12 Caxton Quincentenary Exhibition 

June 9 — 10 EIA Engineering Exhibition 

June 14 — IS lnt. Hospital Equipment and Health Services Exbn. 

June 17—24 Int. Laundry, Cleaning Equipment Exhibition 

June 22 — 25 Royal Highland Show 


Venue 

-VaL Exbn. Centre, E’ham 
New Horticultural Hall 
Cardiff 

Belle Vue. Manchester 
Solihull 

Wolverhampton 
Royal Festival Hall 
Cunard lm. Hotel. W.fi 
Italian Trade Centre. W.l 
Meiropolc Centre, Brighton 
Olympia 

London Hcafhrnw Airport 
Nat. Exbn. Centre. B’ham 
.Nat. Exbn. Coni re. B’haul 
Edinburgh 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current 

To-day 

British Building Exhibition (cl. May 281 

Carpet and Home Textile Exhibition 

Optical Equipment Exhibition 

International Agricultural Show fcl. May 27) 
Industrial Equipment Exhibition fcl. May 261 
Woodworking Machines Exhibition (cl. May 291 
International Trade Fair (cl. May 31) 

Ta-day 

Current 




May 29 — June 3 . 

International Furniture and Furnishing Fair 
World Railways Engineering Exhibition 
International Marble Fair 

International Fair 

International Shipping Exhibition 

Marine Research and Exploitation Exhibition 
Chemical Engineering Exhibition 

Int Plastics and Rubber Exhibition 

June 6 — 13 

June 6—17 

June 7 — 12 

June 15 — 19 

June 20 — 26 

June 20—26 


Rotterdam 

Milan 

Parts 

Munich 

Brussels 

Milan 

Bordeaux 

Padua 

Bari 

Ba.de 

Thessaloniki 

Ptvnan 

Piraeus. Greece 
Pusseldorf 
Frankfurt 
Milan 


BUSINESS AND MANAGEMENT CONFERENCES 


To-day 
To-day 
To-day 
To-day 
May 25 


May 25 .... 
May 25 .... 

May 25—26 
May 25 — 26 
May 25—28 
Slav 26— 2S 
May 27 .... 

June 2 .... 

June 3—4 . 


June 3—4 
June 4 
June 7— S 
June 7—9 


June 7 — 11 . 

June S 

June S — 11 

June 9 

June 14 — 16 . 
June 25 — 17 . 

June IS 

Jnne 18 

June 20— July 

June 21 

June 21—24 . 
June 21—25 . 

June 22 

June 24—25 . 

June 25 

June 28 — 30 . 


16 


June 29—30 


NEDC: EEC Regional and Ind. Policy Seminar 
I PM: Pay Policy — Government Action (cl. May 261 
IFiP: Ret’Iing, Banking. Plastic Money (el. May 26 1 
Asian Seminars: Tax and Investment (cl. May 2Ut 
Institution of Elect rical Engineers; Reviving the 
U.K. Economy — What Can Automation Offer ? 
Assoc. Cert. Acc.: Current Taxation 
Inbucon Group: £6 and after 
CBI: Strategies for industry 
MES: Tbe Practice of Credit Coni ml 
European Federation of Fin. Analysis Congress 
Orr and Boss: Selling in the Offshore Oil Market 
WT1: Manufacturing Licensing Overseas 
Henley Centre: Consumers’ Purchasing Power 
Financial Times, Bank of Greece. Olympic Airways. 

Investors Chronicle: Doing Business with Greece 
ESC: Anti-Trust Laws and Licensing 
Inst of Work Study: Government Training Grants 
Strategic Management: Creativity and Innovation 
Financial Times. Al-Akhbar. Egypt-Air: The Middle 
East Development Conference, Egypt the Next 
Five Years 

Matcbett Training: Creative Design Engineering 
Com pen: ind. Democracy: Worker Participation 
Urwick: Management Information Systems 
Marylebone: Recycling front Waste Materials 
LCCI: Saudi Arabia and the Gulf States 
Institute of Marketing: Tactical Marketing 
1CFC: Capital Transfer Tax and Private Business 
BJM: Legal Aspects of Industrial Safety 
Bradford Univ.: Senior Executive Programme 
Canning House: Seminar on Brazil 
IPE: Training & Career Development for Engineers 
P-E Cons.: Grp.: Problem Analysis & Decision-Mkg. 
I PC: European Freight Transport 
PCL: Public Spending and British Industry 
Guardian: Contracts. Dismissals and Redundancy 
Financial Times. The Voice of the Nation. Thai 
Airways International; Asian Business Briefing 
Imp. College: Distribution Management Science 


Durham University 
Whiles Hotel. W.2 
Amsterdam Hilton 
Hone Kong 
Savoy Place. W.C.2 

Exeter University 
Financial Times Cinema 
Cavendish Centre. V 1 
• ’cinnauuhi Rooms. W C 2 
Brighton 

Punehurch. Rugby- 
World Trade Centre. E 1 
Hilton Hotel. W l 
Athens Hilton 

Cannes 

City University. E.C..1 
Stra t ford- n pon-Avo n 
Cairo 


Birmingham Centre Hotel 
Co. Enterprises tNli. Belfast 
Urwick Centre. Slough 
Bowden Hotel. Manchester 
Farnham Castle, Surrey 
London Gloucester Hotel 
Albany Hotel. Birmingham 
Management House, W.C.2 
Bradford 

Hilton Hotel, W.l 
Cambridge 

Training Centre. Egham 
Cafe Royal. W.l 
London Polytechnic. W.l 
Park Court Hotel, W.2 
lndra Regent Hotel, Bangkok 

Imperial College. S.W.7 
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still generating 
record breakers 

In 1919, Lucas dynamos supplied electrical power for 
Alcock and Brown’s Vickers V3my, first aircraft to cross the 
Atlantic ocean non-stop. 

Now, after over half a century of close involvement with the 
aircraft industry, we're part of another transatlantic record 

Britain’s supersonic Concorde is equipped with Lucas 
main and emergency generating systems, electrical 
activators and switchgear, engine ignition, fuel and ice 
protection systems and illuminated cockpit control panels. 

From the very first to the very fast, it’s been Lucas all the way. 
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LABOUR 



Endure another 




unions ur 


BY DAVID CHURCHILL, LABOUR STAFF 



AN APPEAL to trade union 
members to endure another year 
of incomes policy came yester- 
day from Mr. James Callaghan, 
the Prime Minister, in a speech 
to the Union of Post Office 
Workers annual conference in 
Bournemouth. 

His appeal came as another 
two unions— the 21H. 000-strong 
National Union of Teachers and 
the 55.000-member National 
Union of Dyers, Bleachers, and 
Textile Workers — gave support 
to the new pay policy. 

Mr. Callaghan praised the 
trade union movement for sup- 
porting pay restraint over the 
Inst year during which time in- 
flation had halved. u it has 
meant tightening belts In many 
cases but we are still nowhere 
near where the French or Ger- 
man* are in terms of inflation,’' 
he said. 

But if the pay policy was con- 
tinued for another year, then by 
the end of 1977 our inflation rate 
would be on a par with other 
industrialised countries. 

The new policy was supported 
over the weekend by several 
other trade union leaders. Mr. 
David Basnett, general secretary 
of the General and Municipal 
Workers Union, told the textile 
workers conference that he 
wanted a return to free collective 
bargaining to give greater 


flexibility in wage negotiations. 
But he did not want this at the 
expense of losing die right to 
negotiate with the Government 
over a wide range of social 

policies. 

Mr. Leo ..Murray, TUC general 
secretary, faced a rough ride 
at the National Conference of 
Trades Councils at Swansea 
when he defended the new pay 
policy. He told hecklers -who 
interrupted his speech, that free 
bargaining at this time would 
lead to a return to mass infla- 
tion and unemployment on a 
scale not seen since the 1930's. 

Shipyard talks 
restart to-day 

By Our Labour Staff 

NEW TALKS are to be held 
to-day in an attempt to resolve 
a dispute at Cammell Laird ship- 
builders of Birkenhead which 
has led tn some 400 boiler- 
makers being laid off. 

Foliowine a meeting of local 
officials of the Confederation of 
Shipbuildtni{ and Engineering 
Unions and management on 
Saturday, the company agreed 
not to lav off any more of the 
yard's 4.000 work force until 
after to-dav’s meeting. 


Chappie’s 
last fight 
to head 
electricians 

By Our Labour Staff 
BALLOT FORMS' are now going 
out to members of the Electrical 
and Plumbing Trades Un>on in 
what will possibly be Mr. Frank 
Chappie's final fight to retain 
the general secretaryship. 

If confirmed in office by the 
ballot, which closes on June 8, 
Mr. Chappie could remain 
general secretary, of Britain's 
sixth largest union . without 
another election until tie. retires 
in nearly 10 years’ time. 
Although the general secretary 
normally has to be re-elected 
every five years, officers aged 
over 60 but under 65 can remain 
in office without a further 
election. 

Extended 

This means that if Mr. Chappie 
is successful nest month he- will 
qualify for an extended term of 
some four years 11 months after 
his next -five years in office 
expires although, apparently. It 
would not prevent him from 
standing voluntarily for re- 
election. 

Most of the opposition to Mr. 
Chappie's Right-wing leadership 
of the union is expected to 
centre around Mr. Harold Best, 
a member of the executive who 
describes himself as a socialist 
unaligned to any party. 

The third candidate in the 
election is Mr. Billy Williams 
from South Wales, whose cause 
is being actively promoted by 
the Trotskyite International 
Socialists. 


British Rail writer 
sacked under 
closed shop rule 


BY OUR LABOUR STAFF 

WRITTEN NOTICE of dismissal 
has been sent to another British 
Rail employee for' failing to join 
one of three rail unions, under 
the industry’s dosed shop agree- 
ment 

He is Mr. David Blackwell, 38. 
a feature writer on. British Rail's 
staff journal who- joins at least 
seven BR staff who have already 
been dismissed for nor joining a 
union with a further 55 awaiting 
notice of dismissal. 

Mr. Blackwell said yesterday 
that he was not bitter at. BR’s 
decision to sack him. but he and 
the other dismissed staff would 
continue their campaign to 
lessen the closed shop’s effect. 


such as allowing employees to 
pay the equivalent union dues to 
a charity. 

Under the closed shop agree- 
ment which came into force last 
August all of BR’s 250.000 
employees have to join either 
the National Union of Railway- 
men, the Transport and Salaried 
Staff 3 Association, or the Asso- 
ciated Society of Locomotive 
Engineers and Firemen, unless 
they can ■ claim a religious 
exemption. 

The dismissed BR employees 
also plan to take legal action 
over their dismissals, including 
appealing to the Human Rights 
Commission in Strasbourg. 


Appeal against expulsion 


by our Labour staff 

FOUR former members of the 
Amalgamated Union of Engi- 
neering Workers -. In Bolton, 
Lancs., are appealing to-day to a 
Manchester industrial tribunal 
against expulsion from the 
union. 

The four, and a colleague who 
was fined £5 by the union, were 
expelled last year after refusing 
to join a strike at- Eaton trans- 
mission company, Bolton. 

Mr. Les Buckley, sacked from 
his position as union branch 
secretary as well as being ex- 


pelled, said* last night he and 
other union members had not 
supported a strike call because 
it had been defeated at a meet- 
ing. 

But the Bolton district com- 
mittee of the union refused to 
accept this, despite a ruling from 
the union's national executive 
that the “ strike-breakers 
should be dealt with more 
leniently. 

In' the High Court last week 
an appeal by the seven workers 
whose dismissal led to the strike 
was turned down. 


Three 



* • , ■ ' / 

Today, 99 Bishopsgate, London EC'2, becomes the City of 
London home of three major members of The Hongkong 
Bank Group. 

It now houses the City of London Branch of The 
Hongkong and Shanghai Banking Coiporation, the Registered 
Office of Mercantile Bank Limited and the Head Office and 
London Branch of The British Bank of the Middle East 

In the heart of the City, the new building wilTprovide a 
highly efficient base for The Hongkong Bank Group’s 
operations in and from London, allowing the space necessary 
for expansion, as well as facilitating and speeding inter-bank 
communications. Customers, in turn, will benefit from 
improved access to the Group’s unique range of contacts and 
services throughout the world. 

The Group currently has assets exceeding £5,000 million, 
and more than 380 offices in 40 countries around the world- 
countries of special and increasing importance to international 
business. Their services include import and export services, 
world-wide remittances and foreign exchange dealings, current 
and savings accounts. 

For full details of the services offered by Ibis international 
banking group, please contact any of its branches. . 


TheBritishBank 
of the Middle East 

Head Office and London Branch: 99 Bishopsgate.. 
London EC2P 2L A. Tel: 01-638 2366.- Telex: S8J293. 
Telegrams: Bactria London EC2. 


The Hongkong 
and Shanghai Banking 
Corporation 

Cityof London Branch: 99 Bishopsgate, 
London EC2P 2L A. Tel: 01-638 2300. Telex: 885945. 
Telegrams: Hongbank London EC2. 


Mercantile Bank 
Limited ■ 

• Registered Office: 99 Bishopsgate, • 
London EC2P 2LA. Tel: 01-638 2300L Telex: 888116. 
Telegrams: Paradise London EC2. 


- Other Grom offices in the UK and Channel Islands at: - 
123 Pall Mall, LONDON SW1Y 5EA,4MinshuD Street, MANCHESTER M602AP 
and 3 Mulcaster Street, St. Heliei, JERSEY Channel Islands. 





The Hongkong Bank Group 


Serving Asia and the world. 

5*^ ***** Re P ubCc of China, France, Germany, Guam, India, Indonesia, Japan, low* Jonfcm, Lebanon, Macau, Malays*. 
Maunuus, New Hebrides. Oman, Philippines, Qatar; Saudi Arabia, Singapore. Solomon Islands, South Korea, Sri Lanka, Switzerland, Thafland,Tunisia,Unilcd'Anb Emirates, United Kingdom, 

United Stoles and Yemen Arab Republic. 

Group Head Office: 1 Queen's Road Central, Hong Kong. 


GENERAL APPOINTMENTS 


J, 



from £15,000 


This post bone of British industry's top" 
personnel appofntmenfs. Wihoughtiw function 
is established at company'teyeJithasnotbeen 
co-ordinated and policy making is still needed. 
The new mOTorvvonwiwffl havetha full .. - 
support of the Group MD to whom the job 
reports. Candidates should be within the 35 to 
50 age range andeducatad to degree standard. . 
They must already be holding e senior - 
personnel post in industry with an involvement 
mlR at the policy making,JeyeL Experience in - 
providing management development 
programmes is essential as fca fijll ■]' 
understanding of employee motivation and. 
remuneration systems. The successful 


candidate must be used to working wiihlr»# : 
multi-site, broadly based manufacturing group,' : 
The head office Is in the Midlands and fUfl help * I 
will be given with removal costs ti.necasaryt An '’- 
appropriatecai^rbep^ 
be negotiated from £15,000 to attract the 
.person. 


Uie Identity of cmdlda^swflhngTperey^tffQ: 
our dtents wthotri prior petrrri^nghdn 
during a ftonfidentiafdlscussiprj:Plgaaa _ 
brief -career details, quotlngsef&fcncem 
to trie address be/aw. drwritdforan 
form, and advise usJf you tows' re 
any other appfleattons.. ; 


PA Personnel Services 

Hyde Park House, 60a Knightsbridge, London SWlX7l£ Tel: 01-235 6060 Trie* 27874 



L 


A member of PA International 



BANKING APPOINTMENTS 


Jonathan Wren 1 

Baitklilg Appointments the bank i ^profession.., 


SYNDICATIONS £ nejot 

A ninigcuMnt opportunity has arisen u an expand- 
ing merchant bank. Applicants for this senior appoint- . 
menr ihauld oe seasoned , tending bankers . In . tbeir ' 
30s. with a dynamic, .approach to work and exten- 
sive currant experience of arranging the syndication- 
and placement of Eurocurrency loans. The scope of 
this poi-cion. end the remuneration Package, will 
satisfy the most ambitious. 

Concoct: Kenneth Anderson /Director; 

ASSISTANT MANAGER to £&000 ' 

An international bank seeks a qualified Loam Officer 
aged in his/her lare 20s preferably fluent in Spaoirir 
and/or -other European languages. Appl-canca should- - 
have at least three years international banking experi- 
ence including Eurocurrency 'loan documentation. . 
syndications and extensive cm comer contact. 

■- Contact. LeW'e Soulret 


LOANS SUPERVISOR ... - ' ; to- £A£VQ- 

A consortium bank seeks an experienced Loairi' 
.Supervisor. Applicants, ideaify aped in.Ubetr mid.: 
twenties. - should have 'an tntanatloiul banking back-', 

! round including Eurocurrency loan edmlrmcnuron,' 
□cumtntadon and fyndfeatfam.-' 

Contact: Leslie Squirar 

AREA REPRESENTATIVE : to . tSjm 

A subsidiary finance group, of -a consortium' bank 
wish to 1 appoint in area • representative an ifirir 
Leicester Branch. Applicants should be. aged 27/35 imf. : 
have five years previous experience with, a major 
finance house with die emphasis on Industrial hire 
purchase and leasing. Pr omo t iona l prospects wfdHri .d*e 
Immediate, 'snare are esEelfeot.' far the '. successful 
candid are. • .Possession of A. 1.8. '.or F.H-A. Diploma 
would be advantageous. Contact: Lot/ie S<jufrc» 



J'onaHiari:Wr£ri'&CqLtri.J'5:^ 


DOCUMENTARY 
CREDIT CLERK 

. (male or. female) - 

American interactional* ba qk ; in the City, seeks 
som^n^v^:jcan confi4ri^U£ffiy, handle the examin- 
ation of documents under pocuinentary- Letters of 
Credit Duties will cover: payments under sight 
credit, acceptance and disco'untingof drafts. The. 
successful applicants will' be exported to work on 
own initiative with little supervision and be fully 
conversant with uniform customs and practice. 
Excellent salary plus L V.s and generous bank 
fringe benefits Please apply in writing, stating 
age and experience to Box A.5576, Financial Times, 

'• 10 Cannon Street, EC4P4BY 


LEGAL NOTICES 


LEADING 

CONTINENTAL BANK 

Is seeking Foreign Exchange Dealer with high professional stature 
Candidate must have several years of wide cxperle...e ir Foreign 
Exchange -and Euro- deposits. Good command of French 'desired. The 
position offered Is to become one of fuH responsibility. 

Application, with curriculum vitae, should be addressed, In strictest 
confidence, to: Box A5575, Financial Times, 10 Cannon Street. 
London EC4P 4BY, 


SALES BY AUCTION 


MARSHAL’S ADMIRALTY 
SALE OF THE 
M/S MANDARINCORE 

PRESENTLY LOCATED AT PIER 2C 

HONOLULU HARBOUR HONOLULU, 
HAWAII, U.S.A., AS IS. WHERE IS 
Sale to be at public auction on June 10, .1976, at IOjOO ajxu at 
the main entrance of the United States Post Office, Customs 
House and Federal Court House located at Honolulu; Hawaii 
The terms of the sale are ten per .pent (10 per eent). of the 
sale price on the Fall of the hammer with the balance due oh 
confirmation of the 'sale by the -court, all' sums to be paid by 
cash or certified or cashier’s cheque drawn to the order of die 
United Stated Treasurer on any US. commercial bank with- no 
other method of payment accepted. • 

The M/S Madarincore is a fully refrigerated Israeli flag .yeaseU 
Vessel Number M/5-189. She was built by- A/S Bergen M/V 
in March 1968 at Bergen,' Norway. 'She has a dead' weight of. 
9,710/8,420, registered gross of* 1 8, 185/5,927, ■ and net of 4*512/ 
3,356 ( CS D/OS Dj.. with an overall lehgtb -of 485 feet 0 inches,' 
a breadth of 65 feet 10 inches and a moulded depth of 41 feet 
0 inches. Classed Lloyd's Register of Shipping. UMS +.100 .AT 
+LMC +RMC. passed December 1972. Engines 'are 'B and W 
diesel of 11.500 hhp. Speed 19.5 knots loaded. Heefer capacity 
415,810 cu. ft rdefer bale. 

For information contact: 

The United States Marshal for the District of Hawaii 
■ Federal Building. 335 Merchant Street. 

Honolulu, Hawaii 96S13 - Telephone (808J 546-2150 . : - 
. . or ’ • • " 

Case, Kay, Clause and Lynch. Attorney? - ' 
1100 First Hawaiian Bank BuikUngJ 
Honolulu, Hawaii . Telephone (808) 536-7261 


ART GALLERIES 


AGNEW GALLERIES 4 S. Ola Sofia s treat 
■/I. 91-629- 6176 MASTER PAINTINGS 
in- 18 June Mon-Fri. 9.30-S so 
Thun, -'Mil 7. 

CARTOON ORIGINALS. British Political 
Cxrtpcns , rrd Caricatures Till 2 Bin May 
5* WPWWIf H«d SW.7 91-684 2991 

KKDTtKN oALLERY. PATRICK PROCTOR 
New Works. Palnt-ns r Emm Watcr- 
cotaure. AcQuarint Suits The Rime n the 
mctcni Mariner. 4 May-4 June. ZD Cork 
Street > onuon w.l 

ROYAL 'CA0EMT OP ARTS. SUMMER 
exhibition ffeefeoavi ia-a 5 mi*. 2-6 
A«jm 6 On iMoni JCpl A michEl- 
AN ElO AND OTHER TREASURES IN 
THE ‘RIVATE ROOMS. Extant Tuesday*. 
Adm, SOp. 


CLUBS 


SARGOYLS. o® Dear Strart. London. W.T 
STRiPTEAM PLOORSHOW 
. SCX UNLIMITED 
nrw rt mianiom ana V un. Hostesses 
Mo dav-Fr«»v. Cloud Sou 437 6*53 

me nohi ^noressiut. nwiii imoonam 
At ‘riS 5ASLIOHT we oiler cosy bars 
Bri aius r Rturv tiirouetioar Hie «w»-' 
.no nd riendly service that mka voar 
valued riuewanioo so easy. A NipiM C>ub 
with ■ we difference v»tora co»et 
Charav (1 00 No AioMbv hip bt ou, 
u. own or oversea* vivmn. 4 Duke o* 
V« k treat St . 1 0*dOn S W.L 

T8> . oavj / 34 1071. after 6 wa. 930 


§48. 


No, !A9T-iit1S?6 

Id. (be HIGH COUHT OF JUSTICE 
Chancery Division, cosiMnkhr Court It 
Ite Miner Of QKBftL' 4 KELLY 
LIMITED ud - ibe Muter ol Um 
C om pan im Act 191S • • 

NOTICE IS HEREBY GIVEN that a 
Pennon for rhe Wuxfflui Up or ihe above 
named Gompuy by the Utph Conn « 
Justice eras, - on the ITtb day of May 
1876, presented rn [be said Court by dit 
COMMISSIONERS -OF CUSTOMS. ARE 
EXCISE of Klmt’k Ream House. .1841, 
Mark Lane. London ECSR THE, and iM 
the saM PetWon Is directed to be fiend 
before the Court «mon at the Royal Oonrn . 
of Justice. Strand. London. WC3A JLL, 
an the 2 lot day of June, IB7B. and any 
iredimr nr., contributory of - the wfd. 
Company desirous.' to snpisorT or oppose 
the nmklmt-of an Order on the sad 
Petition maf aaocar st the time of 
nearins m person nr ht ms rmmwt tor 
dial mirnaee. end a rooy of Wte'fvnt'on 
«rJD be rumished by the unrtrniKmMi to 
any creditor or ctmtnbutnry of the saM 
Company reou nng snrh cow on R»yttvMl 
of the mmla'ed chnrac for the same 
G KR1KOR1AN. 

KIRK’S Ream House 
39-41. Mark Lane. . 

London. EC3R THE 
Solid tor to the Petitioners. 

NOTE —Any person wbo tatitjods » 
appears on rbe heanns of the laid 
Petitiotr im»r serve on w *eod by t«a 
to. the abovo-naioed notice m wrttiiw * 
ids- Intention m to do TTie notice 
state the name, and address of the persoo, 
or. if a firm, the name and adUrtsa c< 
the Arm. and must be sinned by tna 
person or Arm. or Ida or tbrfr .Soltrtw 
ftf any> and mast be served or.' IT nosed, 
mnst be senl by po*i lit ffofficfent. tbo* 
to reach tile above-named not latet fcw 
« o'clock m the afternoon of dir Un 
day of June-’ lore 


COMPANY 

NOTICES 


euECfRICIIY SUPPLY COMMISSION 
— 4*COM 

OIm% 1970— bU JA 1 1 OOP _ LOAN. 

. RECTIFICATION 

We heretiv. give notice ttut toe IW 
at rtumbers orewn w rtatmaMM »- 
June 26. 1976 aito putdisbeo oo May 
r is inaccurate and snouM oe reu » 

■otlowi- _ 

ZS46 tO 253B md 2561 to 25M 

nd. — 2566 IN 2567 — J5o9 ’0-2580 
nd. — asms re 25 9S md.— 2SM jo 
4MO I rrd- — 2613 to 2627 incLp-W&l 
M 2677 mc.^-2680- to 2681 
1893 - to 2750 Jnel.— 2739 -to 
nd. — 2773 to 2836 ind- — 284J-to 
1857 hid.— 2690 to 2095 lncLr-4«9» 
a 2901 Ind. — 2903 to 2962 hid.— 
1964. to 3021 Ind. 

Tn* 1 ru*i«v . F-mrmniat S A. ... 



ntE 910 riNtO-JtlNC COBPOKATWN 
LIMITED - . 

NOTICE • • 

To neuters ol Warram » Beater fa 
3.3% B“ Cunmunve Preference snare". 
o!.£ 1 eaeti • 

NCH'CE fS- Ml Rtffr GIVEN tturt. ' 

omtHM .i VTii iw snare xH-N . 

on »-*■ Jply. 1 976- m resoed of ^ 
rttr . endin' 3qtJt, Jooe. 1976. oa 
rasueu d.S% 'V' Cumutan**- 
■»h*Tes or eacb 

Under, tne ■ mhOrbUon tan. 
rorce m - lae-unne* Kinaoom. ctui 
«ll e psyanre wmreut deducriair. 
cingdere- as ’and mr Shsrenoiden- 
m the mited. Kmaoam. will auryv^ 
credit eausl tij 4tnrtv-6vr sjstyrfitttA 

of tne _ ... 

wm*« • tiPnW trir_*<ueen»*iti ^ 

outswe die>-U 


eaual to ttnrtv-fivr sjety^ti 
i.tiend- tewlveleitt to S3 ear 
owl. or dividend and- tsx C 
. 0flMM-tvirj'AnciP*4t4£r~ 
Sharetioidert *««« ouumc the 
K Ingdunt .vin obtain a : rax- credit, 
-woich s^me. United atihpuom. tax.i 


to be ■UseL. _ 

syment ol mi* dividend Mil «ew 
ui tbP tat* ot holders j> Share Wirrsic 
o e*»er 
wirti rite 

Coupon Vo 

tioi-d- •'N 1 — -" 

The Rio Tint O- Z*nC CoreorMton Limit*' : 

_ newstercd office)- • * vV 

|_ st _ imrj i SoimpE London SWTT 4LT, s 


lm o*- holders Snare Wsrr*"V’R, 
after -BTEaen ration. In ■Mdiidtf«iSj l *. 
Encnaitea Control Act 1*47 eeL T ‘^ 
so. if at any or .me unovrmrn- r . ; 



The Rio'TmtDOnnr- Corooratton LWtlti 
■'render Ofhcel " _■ ' ' 

Central Reoistratioa Limited.. 1 RedciH . 

Street B-'rct HSI 8NT 
Bemiae -RutiiKh'Id. _ ■ . ' __ 

t* Rue LeiMte. 75009 Parts. Prance. 




hrqtt. Jrimel'ea Lambert^. A. 


2 in* oe Reeente 

j evraiv pe Bannue. 

-3> 'Mnotapne ' _ 

-fivigium 
BlA 


'o Brussels. 


do - Parc, toil Bnissris. '-J 

riais UaneraJe Be Luxemoonn* S.A • 
14; -Rue 'Aldrlnger Luxeptbourj- 
Baioue iwibert-Cuveittbouro S.A . - 

11 fiaulevBrd Grande- tiuchcsse Chariot™ 
neniboutu; 


Society, de Banoue Suisse. 

CH 4002 <«sle. Switreriand. 
Union Bane ot : 5.w*a*riand 
Bahnhorstrasse 45 CH 8021. 


Zurich. 


HahntiDtsIrane 5s 
witiertaitd, 

taMHMtn'S. CH 8021 Zurich SvHu f - 

Coi cms..-'iriifen minVM listed on sojcUJ 
on ne vhlch can be obtained on w 
Kcnflsv III" May 1976 at any w "2 
ah ;ve tribe cs may bn gp nw tni B on or 
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lav Concorde makes its first, commercial flight into 
on. And cuts the normal subsonic time ot over S houis 

han a half. _ . c . r ,. , 

d to that streamlined check-111 and baggage tacilities at 

- of the. 3 hr- 50 mill, flight, and you’ve got the fastest, 
Used service between the two cities ever. 

10 u-de will flv to Washington twice weekly everv 
: fi-om Mav 20th, and every Thursday trom June 3rd. 


In each case, take off is at 1300 and you arrive at 1150 
Coming-back. you depart atl245 any Sunday or Friday and ar 

at Heathrow at. 2135. , . 1 2 ^TL 

Come and join us. And lets show ffV FI 111 &£ . 

America what we re made of. . _ vt 


Fly the flag with Concorde.The 
best of Britain goes with you, 


We 11 take more care of you, 
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NEW MOTORWAY LINK 


To-day's opening of a new section of the . 

M62 ma'rks the virtual completion of the 109 mile motorway linking 
Merseyside on the west and Humberside oil the east. It is also one of the most 
ambitious road schemes ever undertaken in Britain. 


■ AT 1 1-O’CLOCK this morning 
y when Dr. John Gilbert, the 
Minister for Transport, form- 
ally opens the new bridge 
.. carrying the M62 Lancashire- 
.. Yorkshire motorway over the 
Ouse a few miles north of Goole 
. in Humberside, the task of 
, building this 109-mile dual 
three-lane motorway between 
.Merseyside on the west coast 
and Humberside on the east 
will have been virtually 
finished — some 15 years after 
: the first route survey for the 
- - middle trans-Pennine section 
was authorised and some ten 
years after construction of the 
first six-mile section began. 


Journey 


After to-day only one short 
.. stretch will remain to be com- 
’ pleted — the last 31 miles of the 
westbound carriageway at the 
Liverpool end — and that should 
‘ r be ready for use later this 
summer. Together with the com- 
pletion earlier this year of the 
dual carriageway Caves by- 
pass at the eastern end of the 
M62, there will then be dual 
" carriageway road or motorway 
all the way between the out- 

- - skirts of Liverpool and the out- 

- skirts of Hull and the journey 

• time for the 130 miles between 

- the centres of these two cities 
will have been reduced to less 

- thax*2* hours, barely half the 
’-. time the journey took before 

• the advent of the M62. 

. Out of the 3,000 miles or more 
. of motorway and all-purpose 
dual-carriageway roads which 
have been built in Britain in 
the last quarter of a century. 


it is not easy to pick 'out one 
particular route for special 
mention. But the M62 would 
probably come high up on most 
people’s pecking order. 

It was in the first place, one 
of the technically most ambi- 
tious highway schemes ever to 
have been attempted in this 
island. The landscape through 
which it runs— ranging from the 
arable plains of south Lan- 
cashire and the Humber estuary 
and the highly industrialised 
areas of Lancashire and York- 
shire to the rocky uplands of 
the Pennine® — presented en- 
gineering problems of formid- 
able complexity: peat with its 
associated foundation problems, 
mining subsidence, abandoned 
mine shafts, innumerable canal, 
river, road and rail crossings, 
and on the trans-Pennine, 
stretches, where the motorway 
reaches 1,220 feet at its highest 
point, the removal of millions 
of tons of material, much of it 
solid rock, for embankments 
and cuttings.' The highest em- 
bankment— along the top of the 
Scammonden Dam — is 250 feet 
and the deepest cutting is 150 
feet. 

The Bakewood viaduct which 
takes the M62 over the valley 
of Longden End Brook is the 
highest bridge in Lancashire 
and- one of the highest in 
Britain. Scammonden bridge 
in the Pennine section is the 
largest single-span, fixed-arch 
bridge in the country. The 
Kirklees viaduct spans the 
River C aider, a railway, and 
the Calder and Hebble Naviga- 
tion. And to-day’s new Ouse 
bridge, which is some- three- 


quarters of a mile in length, 
has a 75rfoot headroom to 
provide clearance for shipping. 

Even before work began, 
extensive research had to be 
undertaken into the difficulties 
that were likely to be caused 
during the construction of the 
trans-Pennine sections by the 


exceptionally severe winter 
conditions of wind, blizzards, 
freezing fog and ' sub-zero 
temperatures and, subsequently, 
to the traffic that would be 
using the motorway— which, at 
capacity, could be up to 100,000 
vehicles-, a day. An eight-mile 
section of the motorway on the 
eastern slopes of the Pennines 
between Rockingstone and 
Ainley Top interchanges has 
been lit as part of the pro- 
gramme to provide lighting on 
motorways in areas particularly 
prone to fog, and so have 
further lengths on the 12 miles 
between Ainley Top and the 
H621 spur to Leeds and on the 
24 miles between- Liverpool and 
Worsley, just west of Man- 
chester. 

Technical achievement is not 
the only reason for giving the 


M 82 a high- rating, however. Of If Britain were setting out on mid-1950s. -priority was deliber- gramme in 1966-67 while the hardly noticeable. The 

equal significance, especially a major overhaul of its road ately given to the major last six miles, together with the forecasts ^ill show * very,® 

now that. the motorway is open -system to-day, rather than two national arteries of crucial improvement of the A63 to Hull stantial growth in the voha 

virtually throughout its length, decades ago, the chances are industrial importance. The itseif, followed • in 1971-72. of both freight- and .others . '•/ „ 
will be its longer-term economic that much of the improvement industries that had grown .up Under discussion now . are traffic, even if one - assumes 
implications. It Is not merely which has been accomplished in this . century have been prt- possible routes for a. further historicall y - poor - rate / 
the first modem coast- to-coast would, not be achieved without dominantly road rather than eastward extension from the economic growth and firf& 
road route across England. It considerable opposition from rail based and, with freight Humber bridge, which should substantial increases in uthfe^n 
provides a fast, direct con- those who now so vociferously transport costs constituting on be completed, in two years’ -time, cost of vehicle fuel. And if let 

to Hull docks. ... .... . nieal. development in. 1 m • 

|— ^ A groundswell of antagonism design and. freight hiiHfftqg 

towards road:, and motorway' 10 *^ continues to 'be frustnt ~i 
' building was perhaps to-bet-by rigid refusal to countt ■- 

| Jk m f A “I expected at some stage:. - The. isuice peiiofiie Ganges in veffir Y-' v 

IV / 1 T ♦VI O ■ canal and railway builders had weights and sizes, then’.^ar 

[VI ■ 1 x 1938 I - I 'If# III 11 botl1 enconntered a- similar number of lorries o.n the j»a : 

JLTi. V/ii^ VxJLX l/llV reaction in their day. In the could increase as fast as freig q { 

JL early years of motorway b uild- traffic rather than— as hither. 

ing, too, there was- a tendency “Considerably more . slowly.-’ 

By Colin Jones • to go for the be& route from ^ ‘ ' 

J -a cost and engineering point of Cnpvininn 

view, rather than to weigh 'up kJjjJCU.Uiilg 
the best overall solution from Certainly, total public spec 
- an environmental, social. - and. ing will have to remain »nH 
nection by road between the and in many instances so average about 6-8 per cent of. economic and engineering' point, tight restraint for some yea 
important industrial are« on irrationally oppose mad total industrial costs, there was of view, and this was especially to come. But the roads pi 
either side of the Pennines and improvements. But it was the a dear economic case for invest- noticeable when the .road gramme, has taken by far tl 
the ports - of -Merseyside and late Victorian economist, Alfred ing in a more up-to-date and planners first began to embark biggest share of the cutbacks- 
Humberside. Eer Humberside Marshall, who pointed out the efficient system of road upon improvements in. heavily the past three years, and the 
—and especially for the port of crudal economic si gni ficance of communications. built-up areas. "is room for argument both ovj 

Hull with its sizeable range of transport development At the The route which we ' now • it is possible, - however,-' that the priorities between transpo 
roll-on ron-off ferry services to time he was writing, he was in know as the M62 did not form the reaction may have swung and other forms of spending ax 
Scandinavia and .the Continent a position to judge the wider part of the first batch of top 1 too far. On inter-city, routes, over those .within the. transpo; 

—the motorway, could be of impact of the development of priority ‘ . . inter-city routes especially, new stretches of- road sector itself. Britain has move 
decisive importance. Further canals in the mid-eighteenth announced between 1954 and can bring dear environmental a -good deal -of the way towart - 
improvements in road com- century and of the building of i960. Bui the middle 57 miles and economic benefits, the M62, equipping itself jwith an up4 
muni cations on either side of railways in the second and third between Worsley to the west of which relieves_ towns and date roads system, but the pin: -• 

the Humber and-from there to quarters of the nineteenth Manchester and a few miles villages in the Pennines 'and cess hr still -far from complete 

the industrial centres of the century. west of the M61 interchange, elsewhere, of the intolerable The 3162 will confer conside r 

itlidlands, 'the North-West, the We are still too close to the and the A1 at Ferrybridge were burden of heavy through-traffic able benefits, environmental an.-, • 

North and Scotland have still fo era of road building which has included in the ** target.” of is a clear case in point. . economic, , on Humberside, an 

be completed. Bnt the comple- been taking place in the third 1,000 miles of motorjvay in Even if the railways. were in smith Yorkshire, the Wes 

tion of the M 62; marks the first quarter of the twentieth century England and Wales which was suddenly to become more Riding, r . Greater. Manchester, 

step towards gyring Humberside to make a final judgment about announced in 1962-63. The efficient in resource use and south Lancashire and Mersej 

the opportunity which the area the longer-term consequences westernmost 24 miles to Laver- -therefore more competitive side. But its full potential i 

has so long sought of rejoining of this latest large-scale bout pool and another 20-mile- exten- against road traffic,, the dif- unlikely to be realised un£f. . 
the mainstream t>f industrial of transport development. But, .sion east of the A1 towards, tbfc. ference in the, volume of freight other. stiU-nrissing links in th 
Britain. when the era began back in the Humber were added to the pro 1 movement by road would be system Tiave been provided. ■? — 
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Some people think the M62 leads to Hull 

It also leads to Europe 


The opening of the final eastern -section .of -the M.d2 does more than. speed up traffic 
coast to coast across Northern England. It accelerates the emergence of the city 
and port of Hull as a key communications and development centre of Western Europe. 
Hull's traditionally dose trading connections with the Continent have laid. the 
foundations for today’s sophisticated unit load cargo network of more 
than 30 sailings a week to ports throughout Europe and Scandinavia. 

Now these regular scheduled serv ices across the North Sea link up at Hull with 
direct motorway acces> to and from the heartland of British industry. 

Thus Hull becomes the focal point in a fast communications corridor that runs 
clear across the North of England (with other motorway links. to the Midlands and 
Southi and on to the great business centres of mainland Europe. 

Eor companies requiring a base with first-class L.K. -Europe supply lines it's easy- 
just follow the motorway signs to Hull. 
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- For detailed information about land, 
buildings and workforce available in Hull 
for every kind of manufacturing. . 
warehousing and commercial enterprise, 
or consultation on any aspect of 
development in the city, please contact : 


Ian R Holden B.Sc.tEcon.'E A/M.B l.M 
Director of Industrial Development, 
Kingston upon Hull City Council 
77 Lowgatc. * . '. 

Kingston upon Hull Hi 1 HIE. 
Telephone (04.y2i 2231 1 1 leiox r2>7j 
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Whichever way youlook at it North West 
England is the physical, industrial and ' 
corpmeraal centre of the UX, with major 
seaports at Liverpool and Manchester, a major 
international airport at Manchester and fast 
Intercity train services to other leading 
industrial centres. Its transport links are the 
best in Britain. 

Construction of the Lancashire/Yorkshlre 
motorway has further strengthened the 
strategic location of North West England. And 
the region has a lot more to offer. 

Labour is skilled and adaptable and there is 
no lack of existing accommodation for industry 
and commerce. There is a wide variety of sites 
available for new premises too. 

This major industrial centre of Europe is 
the logical centre for expansion and that is why 
numerous British firms,and companies from all 


parts of the World are already taking advantage 
of its excellent facilities. Why not Join them ? ; .• 

.' ^ It makes sense iniany language. 


' jn/l To: Clifford F. Chapman, 

rl /n Director, North West 

nVi UJf IU! Industrial Development 

B wu Association, Brazennose 

s. Hoose, Brazennose Street, 

7 f Manchester M2 5AZ- 

Teh 061-834 677 8. 

Please send medal! details of expansion prospects in the 
North West. 


Company, 


Address 


'e.T.'24/5 










Ths Financial' Times Monday May 24 1S76 
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across historical 



PIECE MEAL manner in 
stretches of the M62 have 
>pened up for traffic has 
>]y Jed the country at large 
lerrate the local, regional 
ibonal significance of the 
Sections varying in length 
utiles to 13 miles have 
ompleted at jotervals ever 
the first six miles-— 
en Whitefield and Worsley 
» north and north west of 
tester— • came into use to- 
the end of 1970. 
to those who live or work 
i its potential catchment 
he M62 has always been 
is marking a radical and 
;e departure from the 
onal pattern of transport 
ipment in this country, 
since the Romans this 


country's P rnnmn ini on Hnna have 
tended to be shaped on a radial 
pattern with -the focal point 
located in London. The 
eighteenth century canal system 
may to some extent have repre- 
sented a departure from this 
tradition. But the system's core 
was based upon the four prin- 
cipal national estuaries of the 
Thames, the Severn, the Mersey, 
and the Humber and It managed 
to survive, as the principal 
national means of freight car- 
riage, for less than a century. 

After the canals came the 
railways and then — in the eariy 
years of the motorised age — the 
“ metalling " of the old turnpike 
roads. Both systems were Lon- 
don-orientated. And so were the 
first batch of motorways — the 


M2. MS, H4, M5 and the Al— as 
anyone who has compared the 
m id-SOs motorway plans with 
maps of the early railways and 
the early canals will have 
realised. 

The M62 cuts right across this 
historical tradition. Through- 
out the centuries the Pennines 
have always presented some- 
thing of a physical barrier and 
even more, perhaps, a psycholo- 
gical barrier. It is true that 
four or five separate railway 
lines run across the Pennines 
between Lancashire and York- 
shire and in recent years there 
has been a big improvement in 
the quality and frequency of 
both passenger and freight 
inter-city services between the 
two regions. But. while the 



businessman may be only too 
glad to make use of these 
services for his own personal 
travel, the relative cheapness, 
speed, and managerial .con- 
venience of through door-to- 
door movement by road has 
been decisive for freight move- 
ments. 

Except for local delivery, 
industry may have been pre- 
dominantly rail-based in the 
19th century when road move- 
ment was slow, costly and un- 
reliable. But in the mid-20th 
century the reverse has been 
true and. before the advent of 
the M62 and other improve- 
ments. the congestion — and 
environmental disbenefit — on 
the four or five principal roads 
traversing the Pennines and on 
the routes converging on the 
Mersey and Humber ports, 
many of them only two lanes 
wide, was enormous. 

The M62 does far more, how- 
ever, than provide a new and 
much better trans-Pennine 
route. It inserts an east-west 
spine through the industrial 
heartland of middle England. A 
major industrial and population 
belt lies athwart this new 130- 
mile spine and in it live and 
work some 12*13m. people, al- 
most a quarter of the national 
population. Between the Mer- 
sey and the Humber lie the 
cities of Liverpool, Manchester, 
Huddersfield, Halifax, Brad- 
ford, Leeds and Hull. Here are 


■ X- ■■ ‘ 
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Work on the final stages of the bridge over the River Ouse ichich Jo to is part of the veic M62. 


A major building 
achievement 


: OPENING Of the £9m. 

Bridge to-day will crown 
?ars of achievement by Bri- 
s civil engineerng industry, 
■as in 1966 that construc- 
work first started on the 
nile long M62 highway— 
and’s first coast to coast 
. connecting Merseyside and 
industrial centres of Lan- 
lire and Yorkshire with the 
nber ports. 

o-day a dual carriage three- 
2 motorway stretches from 
.*rpuol to within 15 miles of 


at North Cave, where it 
with the A63 trunk road 
y-' > ^vJEts&t-Hirmberside. Onlv a short 


Humberside. Only a short 
of one-carriageway near 
)ool remains to be com- 


^ ■ - ~ challenge this major pro- 

presented to the civil 
l jfflteering industry can be 


' presented to the civil 

•• fc-Wineeri 




'■'eciated when it is realised 
* - the motorway was built in 
' nain contract lengths, most 
3ritam’s major contractors 
ed a role and the total cost 
around £l87ra. 
re economic importance to 
north uf England of a fast 
rt east-west highway link, 
icularly over the hazardous 
s, of the Pennine Hills, had 
been appreciated. But it 
.. hot until 15 years ago that 



r »V 


survey 

irst 50 miles of the motor- 
be tween Worsley and the 
In Yorkshire. 

adding work began in 1966 


and the first section in Lanca- 
shire, between Worsley and 
Whitefield, was opened in 1970. 
The difficult section across the 
Pennines followed quickly and 
was officially opened by the 
Queen in October 2971. Sub- 
sequent contract lengths were 
made available to traffic imme- 
diately upon completion. 

The physical obstacles with 
which contractors had to con- 
tend were implicit hi the 
projected route of the highway 
which runs from the arable 
plains of South Lancashire and 
the Humber estuary, oyer the 
Pennine Hills, and through the 
industrialised areas of Lanca- 
shire and Yorkshire. 

There were geological prob- 
lems raised, for example, by 
landscape which included exten- 
sive areas of peat where it was 
difficult to provide solid 
foundations. But there were also 
difficulties in traversing land 
where rapid industrialisation 
had left a legacy of abandoned 
mine shafts, risks of subsidence, 
and numerous canal, railway and 
road crossings. 

Some of the more dramatic 
civil engineering achievements 
were realised in the rugged 
Pennines section where the road 
at its highest point rises to 1,220 
feet. Millions of tons of earth 
and solid rock had to be exca- 
vated and removed to carve out 
a direct route. The deepest 
cutting drops 150 feet and the 
highest embankment, where the 
motorway runs along the top of 






Where people 
as hard as they play 

4A& Industrialists f At the heart of Rugby League country ' 
- _ ^/iere*s a community with all the attributes to make your 
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usiness grow. 

/ Superb new motorway links with the Merseyside- Hull 
162 crossing the Ml. Air and Inter-City rail facilities, 
'oomy, level sites. A Local Authority that's never heard 
f red tape when it comes to helping you find and build 
,.ie factory you want. 

. But most of all a workforce of 1 36,000 with a record to 
V‘e proud of. Industrial stoppages way below the national, 
r ! 1 . yerege. People who work as hard as they play. 

“r Come and have a look at both. Complete the coupon 
i L.i'nd we'll send you further information on industrial 
5 1 pportunities in Wakefield and how we're prepared to 
on a trip to look at a few sites and possibly take ' 

} ■ : } : isit to a Rugby League match. 
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To: Peter Spawforch. 
Planning Department, 
PO Box 56, Wakefield, 
where industry gets down to business 

PleiM tend mo your new guide to IndiBtrlil *i®w in 
the Wakefield area. 

Name 

Company 

Position within company 

Address 



Tel. No. ; . - • ■ ^ J 

RAYMOND PILING 

dstk. Fast, secure and efficient piling with 
” := Raymond Step-Taper. CS or other piles. 
World-wide experience and service. 
Call 01-579 9381.. 

BayinMtf iKMOWUHi (UK) Unftod, 83-S8 Udmdflo *M_ Mo*. lon*n W5STA 



the Scammonden Dam, rises to 
250 feet. 

The Pennines can also claim 
Scammonden Bridge which, 
according to the Department of 
the Environment, is the largest 
single-span fixed-arch bridge in 
the country. Other spectacular 
examples of civil engineering 
skill along the route include the 
Rakewood Viaduct over the 
valley of Longden End Brook, 
reckoned to be the highest 
bridge in Lancashire ' and one 
of the highest in England. The 
Kirkiees Viaduct spans not only 
the River. Calder but also the 
Caldeii and Hebble Navigation, 
and a railway route. 

The fact that the M62 pro- 
vides a link between so many 
important north-south roads 
improves communications 
dramatically and offers major 
economic benefits. For the civil 
engineer it has meant more 
sophisticated roadworks to deal 
with the number of junctions 
and major interchanges. 

According to the Department 
of Environment, the M62 has 
more junctions with crossing 
motorways than any other 
motorway in Britain. There are 
major interchanges with the M6 
at Croft, near Warrington: the 
M61 Manchester to Preston 
motorway, at Worsley, near 
Manchester; the Ml London to 
Yorkshire motorway, at Loft- 
house, near Wakefield; and the 
MIS Rotherham to Goole motor- 
way at East Cowick, Humber- 
side. The M62 also connects 
with the Great North Road, the 
Al, at Ferrybridge, and is 
joined by the M606 near Brad- 
ford, and the M621 near Leeds. 


Skills 


A project as complex as the 
M62 calls upon the skills not 
only of the contractors bur also 
of a host of other specialists 
and professionals. Apart from 
the economic benefits of the 
highway link, the environ- 
mental gains to the toww and 
villages bo longer subject to 
heavy commercial traffic was 
also appreciated. Throughout 
.its length the M62 has been 
designed to suit the landscape 
and environment 

Consulting engineers respon- 
sible to the Department of the 
Environment for design and 
supervision of rhe building of 
the Ouse Bridge and of the 
adjacent lengths of road were 
Scott' Wilson Kirkpatrick and 
Partners. 

The route of this sectiun of 
the M62, between Rawcliffe and 
Balkholme, resulted from the 
original study undertaken by 
the consultants in 1964 into 
road links between the A l and 
Hull. 

The spectacular Ouse Bridge, 
which cost around £9ra. to 
build, is more than three- 
quarters of a mile long and has 
a concrete deck. The 29 spans, 
made of steel plate girder, in- 
clude three of 90 metres, or 
295 feet, long. Clearance for 
shipping of nearly 23 metres 
(75 feet) is provided. 

The contract for three miles 
of motorway to the west of tKe 
bridge, which included three 
bridges and an interchange on 
the A6M west of Goole. was 
undertaken by Sir Alfred 
McAIpine and Sons and opened 
to traffic last September. 

The contract to the east was 
for a five mile stretch of motor- 
way with three road bridges 
and an interchange south of 
Howden which is linked with 


the ASH by a dual carriageway 
spur road. The project was 
completed by Clugston Con- 
struction earlier this year. 

These two contracts, plus the 
Ouse Bridge, will relieve pres- 
sure considerably on the A614 
between Rawcliffe and Howden 
and the A63 between Howden 
and Balkholme. Commercial 
traffic heading to and from in- 
dustrial Hull had put pressure 
on capacity and considerable 
congestion often resulted from 
the opening of the Boo thfercy 
swing bridge to allow shipping 
to pass along the Ouse: 

The consortium which won 
the contract to build the Ouse 
Bridge was formed by Redpath 
Dorman Long (Contracting) 
and Costains Civil Engineering. 

At the time the contract went 
out to tender in 1972 steel box 
girder designed bridges were 
being amended to comply with 
new requirements. This, plus 
the fact that steelwork fabrica- 
tors were quoting greatly in- 
creased rates per ton, made 
such construction uneconomic 
at the time. The successful ten- 
der proposed a superstructure 
of plate girders acting .with a 
concrete deck slab supported 
by large reinforced concrete 
portals. 

Redpath Dorman Long, as 
leaders of tbe consortium, de- 
signed and built the steel deck 
of the bridge, making use of 
more than 7.000 tonnes of steel, 
fabricated by its manufacturing 
division at Teesside and Scun- 
thorpe. RDL erected the super- 
structure and built the rein- 
forced concrete deck. slab. Cos- 
tains carried out the suJ^strnc- 
ture work. Installed the rein- 
forced concrete piers of the 
bridge and constructed 0.6 kilo- 
metres of roadways on each side 
of the river. 

A problem in the- design of 
the bridge was posed by the 
fact that the river banks were 
man-made and fronted by agri- 
cultural land reclaimed from 
the surrounding marshes. This 
meant that much of the access 
area to the bridge was flat, 
liable to become waterlogged in 
winter, and was below the high 
tide level of the river. 

The possibility of an im- 
mersed tube tunnel as an altern- 
ative to the bridge was con- 
sidered in' the early design 
stages but the project was 
thought to be more expensive. 
Instead the consortium has 
built earth embankment via- 
ducts. each about a quarter of 
a mile long, to give access to 
the bridge. With a gradient of 
I in 33, the steepest allowed on 
motorways, the viaducts rise to 
13 metres (43 feet) above 
ground level at the bridge 
abutments. 

The contract for the bridge, 
originally scheduled to take 30 
months, was extended by just 
over nine months. The Depart- 
ment of Environment said that 
the fuel crisis and the three- 
day week caused problems for 
the contractors in the early 
stages, while late delivery of 
steel and adverse weather con- 
ditions imposed further delays. 

The Departmnt has already 
declared the bridge " a very 
successful contract” Indeed it 
marks the culmination of ten 
years’ work by Britain's civil en- 
gineering industry which 
should provide new opportuni- 
ties for economic development 
in the north of England. 

Arthur Smith 


to be found four of the six new 
English metropolitan counties — 
Merseyside. Greater Manches- 
ter, South Yorkshire and West 
Yorkshire. Together, they form 
one continuous belt from west 
to east and at the eastern end 
of the M62 lies the new 
urbanised and industrialised 
“ shire ” county of Humber- 
side. 

If we really want to devolve 
political power and governmen- 
tal decision-taking from West- 
minster and Whitehall, this is 
one economically powerful 
stretch of the country where it 
could happen. Already, the out- 
posts of the economic depart- 
ments of ■ State are — 
through the medium of the 
respective regional Economic 
Planning Councils — starting to 
co-operate together. So are the 
regional Industrial Develop- 
ment Associations. The North 
West and the Yorkshire and 
Humberside Development Asso- 
ciations joined together, for 
example, to mount a “central 
Britain development authori- 
ties ” campaign at the Houston 
offshore oil exhibition earlier 
this year. 

Overseas businessmen have 
not been slow to see the point 
Nor, for that matter, have may 
U.EL companies. The Swedish 
company. Fr igoscandia, for ex- 
ample, chose South Kirby near 
Wakefield for their huge frozen 
food distribution complex, while 
.1. Lyons selected Barnsley for 


the location of what is eurremiy 
Europe’s largest cake bakery. 
Not only is the M62 catchment 
area a major market in its own 
right and, with its links to the 
rest of the country via the Al. 
Ml. M61 and M6. a strategic 
location for speedy access to 
the rest of the country. It is 
also extremely well suited for 
access to other parts of the 
world. 

Destinations 

At one end of the M62 lie the 
ports of Liverpool and Man- 
chester with their wide range of 
services to the Americas, Africa 
and other parts of the world- 
At the other end lie the ports 
along the Humber including, 
pre-eminently, Hull with its 
highly developed unitised 
and conventional cargo services 
to a wide range of destinations 
in Scandinavia, tbe northern 
Continent and further afield. 
Just north of the M62 between 
Leeds and Bradford lies the 
regional airport of Yeadon. at 
the Humber end lies the new 
Humberside “feeder” airport, 
while across the Pennines at 
Ringway — which can be reached 
from the M62 by way of the M63 
and M56 — lies the principal in- 
ternational airport of this third 
of England. 

One might think that the M62 
industrial belt has already been 
well served by the road building 
boom of the last quarter of a 


century. On the western flank 
of the Pennines almost 200 
miles of regional and urban 
motorways have now been built 
or programmed while on the 
eastern flank the tola! is ap- 
proaching 70 miles — and 
these figures exclude the Ml. 
M6, M62 and Al. But the pro- 
cess of updating the road system 
of this stretch of England still 
has a good way to go, especially 
on the eastern flank and across 
the Pennine range. 

In Humberside itself, the full 
potential of the M62 will not 
be realised until the new 
Humber bridge, together with its 
associated approach roads, has 
ben built and the M18. which 
links the Ml with the K52 
across the Al at Doncaster, and 
the M180, which will provide an 
east-west route on the south 
bank of the Humber past Scun- 
thorpe towards Grimsby, have 
been completed. Much the 
same applies on the western 
flank of the Pennines,- where at 
least a dozen regional motor- 
ways and. eventually, an alter- 
native M6 through south Lan- 
cashire are needed- 

Even more important, per- 
haps. regionally as well as 
nationally, will be further links 
across the Pennines and from 
the Humber towards Scotland 
and the Midlands. A reasonably 
early start might possibly be 
expected on the Calder valley 
•route -from Preston to Burnley 


but the Aire valley route on 
the other side of the Pennines 
to the north of the West 
Riding conn rhat ion which could 
eventually be linked up to it 
has encountered the more mili- 
tant form of anti-motorway 
.altitudes. A similar fate could 
await the sorely needed im- 
provement uf the Sheffield- 
Manchester road across the Peak 
National Park — notwithstanding 
substantial environmental gain 
which the park and the towns 
and villages lying along this 
could expect from a new motor- 
way Toutc. Further south, and 
nearly as low in the present 
pecking order of road pro- 
gramme priorities, lies the M64 
Sloke-Derby route, while to the 
north lies the even more sorely 
needed northern extension of 
the Ml past Leeds and Bradford 
towards Harrogate and the AL 
Finally, there is the M42 from 
the Ml near Derby and Notting- 
ham soutb to the west Midlands 
and onwards to South Wales 
and the South West. 

AH these routes form an 
essential part of the develop- 
ment of which the M62 repre- 
sents a start. For Humberside 
in particular the full potential 
of the road-building era will not 
be realisable until they have 
been completed. But on present 
prospects It could be another 10 
to 15 years, or even later, before 
they have been completed. 

Colin Jones 



Tradesman’s Entrance 


No longer just a rather inaccessible back- 
door, Humberside is now a fully-fledged and 
integral part of Britain’s goods network. For a 
long time our excellent sea routes have been 
hampered by inadequate road links to the 
rest of Brit ain. The completion of the M62 
Ouse Bridge and the county’s connection to 
the rest of the motorway network will change . 
'all that over-night. Not only is there now a 
‘fast-direct goods route between Hull and 
Liverpool, two of the largest ports in 
Northern England, but also the ever- 
increasing stream of continental visitors 
arriving at Hull docks will have a wide-open 
door to the whole of the country. 

And this is just a start - within a few years 
there will be more motorways through South 
Humberside as well as the world's largest 
single span suspension bridge linking the two 
parts of the county. 

Humberside is iiilly aware of the important 
xole-it has. to play in Britain’s industrial . 


future. There are 5.000 acres of land allocated 
for future development, there is plenty of 
inexpensive housing for the. anticipated influx 
of workers and the county abounds in unspoilt 
countryside, historic interest and leisure 
facilities. 

For more information on the county, cut out 
the coupon and send to: 

Steve Andrews. County Information Officer, 
Humberside County Council. Kingston House . 
South, Bond Street. Hull, HIT 3EU. 

Humberside County Council 

Please send more* information on Humberside To { 
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It’s amazing what one bridge can do for a county 
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® ELECTRONICS 

Eliminating the spaghetti 


APART from the car. the most 
complex piece of equipment in 
the home must be the washing 
machine, especially the auto- 
matics — as anyone who has tried 
to do urgent repairs will know. 

There is a bewildering array 
of harnesses oF every colour and 
size and no apparent logic in the 
way the various pieces of control 
equipment are arranged. 

Inventiveness in a compara- 
tively small British group of 
companies, one of which builds 
the Servis washing machine line, 
has made the need for ‘'elec- 
trical spaghetti ’* obsolete by 
designing a compact electronic 
controller which combines on one 
board all the functions or the 
multiple controls round in stan- 
dard units — timing, heating, pro- 
gram selection and precise gov- 
erning of motor speeds. 

The outcome is a true advance 
in total equipment design, a 
home unit as silent and smooth- 
running as a Corniche: the 
“ Selectronic." 

But this was not the only aim 
oF the four-year £jm. develop- 
ment programme — far from it. 


Servis and its associate Integra- 
ted Circuit Controls, are playing 
for very high stakes indeed. No 
less than a dominant position in 
the European market for washing 
machine controllers which is 
probably worth in excess of 
£200m. a year. 

This is not just wishful think- 
ing. There is a very distinct 
possibility that the company will 
bring off a coup, judging by the 
amount of interest shown by tbe 
leaders in the European auto- 
matics market 

This interest is due to the fact 
that complex electronics are not 
easy to apply to equipment sub- 
jected to extremes of beat mois- 
ture and chemical attack. To do 
this successfully, the electronic 
engineer has got to get down to 
it with the designer? and thrash 
out each step with the plumhing 
and electrical experts, evolving 
what is in effect a new approach 
to the control problem. 

This is why the final develop- 
ment control board designed by 
ICC contained around 30 inte- 
grated circuits which then had 
to he condensed, together with 


a number of other devices into 
a single large-scale integrated 
circuit (LSIi. This is now a 
proprietary design and it is made 
through the custom-build ser- 
vices of ITT as a device with 
some 5.-000 functions in a few 
square millimetres of silicon. 

Wide patent cover has been 
taken on the development by 
Servis and it will be interesting 
to observe how the U.S. markets 
react to the innovation, bearing 
in mind their very different 
approach to washing-machine 
design. 

Because of the speed, power 
and versatility .of the electronic 
read only memory (ROM) 
approach, the control unit can 
do a great deal more than 
supervise a series of wash pro- 
grammes and the company is 
suggesting that it could be used 
as the " black box " to run all 
domestic equipment in a home — 
the heatinq/ventilating, hot 
water. cooking and other 
facilities. 

Although this may sound far- 
fetched. there is a very large 
grain of common sense in the 


o COMPUTING 

Taped data 
guide to 
prospects 

MARKET researchers will find a 
great deal of information in a 
new addition to analyses of the 
U.K. computer marketplace. The 
U.K. Computer Market Potential 
File is a list of organisations 
large enough to become users of 
small business computers, 
terminals, or sen-ice bureaux. 

Every organisation on the file 
ban a record containing basic 
Information such as company- 
name, complete address includ- 
ing town, county and postal code, 
telephone number, and Standard 
Industrial Classification. Each 
record also contains more 
specialised information: chief 
executive’s name, parent organi- 
sation, turnover, and number of 
employees. Any active computer 
usage is also indicated, whether 


it be bureau use. terminal use, 
or an in-bouse installation. 

This information permits users 
to specify their own search 
criteria and produce tailor-made 
prospect lists for 3iiy particular 
product or service. 

The file is supplied, and sub- 
sequently updated, on magnetic 
tape in ten instalments a year. 

Further information from 
Pedder Associates. 51. Portland 
Road. K i ngs to n-upon -Thames, 

Surrey KT1 2SH. 01-546 9S77. 


e CATERING 

Vends and 


toasts 


A REFRIGERATED Food mer- 
chandiser with a sandwich toast- 
ing facility is being marketed 
by Vendops. 

Manufactured in stove 
enamelled steel, the cabinet, 
which is 1.SD0 mm high. 960 ram 
wide, 580 ram deep and weighs 
200 kg, has eight or ten vending 


drums of 500 nuu diameter or 
650 ram diameter, and each drum 
is divided into compartments to 
give a predetermined number of 
vend stations of S, 12, 16. IS, 24 
ot 32 compartments with one 
compartment empty at all times. 
Each drum can he individually 
priced from lp to 99p. and it is 
suitable for one, two, five aod 
lOp coins. 

The lower part of the cabinet 
houses the refrigeration unit 
which automatically defrosts 
itself for two periods In any 24 
hours, and has a variable tem- 
perature setting hetween — 10 
degrees C and -i-lQ degrees C. 

Two toaster units, each of 400 
Watts, can he fitted as optional 
extras, and can function singly 
or simultaneously. Each bus an 
adjustable timer, and can he set 
to vary from zero to six minutes. 
The toasters operare only when 
a sandwich has been vended 
from the machine. In addition 
to sandwiches, the unit can hold 
a range of snack meals for micro- 
wave re-heating. 

A “Self Service" illuminating 
sign, fluorescent display light, 
sold out lights and coin reject 
facility are standard.' 


thinking because the cost of 
maintenance of electio- 
mechaoical devices is becoming 
prohibitive, while the electronic 
controller is inherently reliable. 

What this can mean to a ny 
manufacturer is best illustrated 
by toe experience of Servis itself, 
which has some 800 maintenance 
staff permanently on the road. If 
toe electronic controller saves 
one call per man /week over a 
year the cost saving to toe com- 
pany already will -be £150.000. It 
should do far more toao that. 
In the meantime toe company is 
looking to take its installation 
service right through to the suc- 
cessful completion of toe first 
wash. 

From the more general view- 
point of manufacturing in the 
U.K.. the development is of 
primary importance since, with 
the passage of time, so many of 
the individual components of 
conventional washing machine 
control units are now made out- 
side Britain. This development 
brings the whole unit back here. 

For the home user, the 
machine could hardly be easier 
to operate with its seven pro- 


Vendops. a Blackwood Hodge 
company, is based at Tilson 
Road. Wvthcnshawe, Manchester, 
M23 9WG (061-998 S0S1). 


6 POLLUTION 

Source of 
pure water 

DRINKABLE water can be made 
from brackish sources in quanti- 
ties suitable for the household 
using an Ace MicRO unit intro- 
duced by Aqua Conversion 
Engineers. Bourne End, Bucks 
(06285 25715). 

Models are available for out- 
puts of 200. 400 or 600 gallons 
per day and operation is com- 
pletely automatic. With suit- 
able pre-trealment the plant is 
ideal for toe supply of small 
amounts of purified water in 
laboratories and for industrial 
processes, including the make-up 
of pressurised heating systems. 

Design is based on the smallest 
of the Dow hollow fibre reverse 
osmosis modules. The cellulose 
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The LSI forming the brain of the controller is just above the holder's 
thumb, with light current input-output lines to the fide and the 
heavy current lines above. 


grammes selected by button, 
corresponding to Home Launder- 
ing Consultative Council classi- 
fication of fabrics and laundering 
treatments. 

Apart from these programmes 
there are pre-wash options, an 
interrogator routine so that an 
absent-minded person can find 
out exactly where toe programme 
has got to. aod so on. 

The Selectronic is also some 
three inches shorter than other 
machines. 


triacetate fibres used are 250 
microns in diameter and resistant 
to small quantities of . free 
chlorine, so that fouling of the 
membranes bas been largely 
eliminated- Dimensions are 
690 x 300 x 500 mm and the 
weight varies from 25 to 35 kg 
according to model. 


• TRANSPORT 

Heating unit 
clips on • 
big vans 

A CLIP-ON oil-fired heater unit 
for warming van interiors has 
been designed by body 
engineers Lawrence David. 
Crowland. Peterborough PE6 
0BA (07317 711). 

The first batch has been fitted 
to a fleet of 40ft. insulated semi- 
trailer vans used by Geest 
Industries to carry bananas at a 
controlled temperature (55 to 5S 
deg. F.>. 


To some extent the company 
will be helped in tbe selling cam- 
paign because of the fact that 
both toe Italians and the 
Germans appear to have got 
themselves into something of a 
blind alley insofar as motor 
development is concerned. This 
is particularly important at a 
time when more people are 
using driers, which implies a 
demand for maximum water ex- 
traction and thus high spin 
speeds. 


The heater is a cylindrical 
unit made by J. Eberspacher, 
Ess tin gen, West Germany, and is 
similar to the types used for 
heating motor cruisers and buses 
on the Continent. About 2fL long 
and Tin. dia.. it has an electric- 
ally driven high speed impeller 
which blows air into a combus- 
tion chamber where a glow plug 
starts the combustion of gas oil 
sprayed into the vortex. 

Air for heating is blown over 
the outer walls of toe combus- 
tion chamber, and the air tem- 
perature is thermostatically con- 
trolled. Heaters with outputs of 
7.000. 14.000 and 21,000 Btu/hr 
are available (the 14.000 Btu size 
is used for the Geest vans). 

A detachable box houses th’e 
heater, a seven-gallon fuel tank 
and heavy-duty 24V batteries. It 
is slung beneath the body of 
trailer amidships, 2 nd can be 
easily removed if required. Air 
is ducted in and out of the 
vehicle body through insulated 
trunking, producing a recirculat- 
ing system of hot air in the van. 

Combustion feed and exhaust 
gases are separate from the 
heated system, so that there is 
no risk of contamination. 


• PERIPHERALS 

Equipment 
tailored 
for Europe 

PERIPHERALS are in heavy 
demand and form one of the 
fastest growing sectors of the 
computer market in Britain as 
elsewhere. 

Id the past few days, two 
groups have announced farther 
Involvement in peripherals of 
various types to meet demand 
from customers, offering a vast 
repertoire of designs that not 
all manufacturers would be pre- 
pared to provide- 

Sintrom Electronics, for In- 
stance, bas decided to make a 
push into the European market 
both on the end-user and the 
OEM fronts. Most of toe equip- 
ment to be presented is based on 
toe company's magnetic cartridge 
system designed and made by 
Perex. which is a company in 
the Sintrom group. 

Floppy discs cartridge drives, 
intelligent peripherals, labelling 
systems, printers and plotters 
come within toe ambit of the 
company. 

But this is only a beginning 
since the company has made its 
own internal market survey of 
the best way to produce for 
Britain and Europe — either by 
having equipment made to order 
in toe U.S. or building iq 
Britain. 

Sintrom Is at 2, Arkwright 
Road. Reading, Berks, on 0734 
“85464. 

Meanwhile, Exchange Tele- 
graph has pulled off what could 
be regarded as something of a 
coup since it has secured tbe 
representation in toe U.K, of 
Digital Equipment Corporation, 
for toe latter's excellent 30 cps 
printer generally known as tbe 
DECwriter IL Digital will retain 
the right to provide the big OEM 
contract equipment. But Extel 
will sell toe machines to what is 
understood to be an avid market. 

In Extei's eyes, this 30 cps 
terminal printer is the best on 
the market in its class. Able to 
use six-part forms in widths from 
3 to 15} inches, it has a 132- 
character line, length. 

Extel is committed to offer- 
ing its data cassette which will 
convert toe DEC unit to auto- 
matic send-receive from key- 
board send-receive. It will also 
be showing the total range - of 
equipment it can provide at a 
u.s. Trade Centre exhibition of 
minicomputers and peripherals 
next month. 

Among the devices to be on 
view are a new floppy disc micro- 
computer system and a high- 
speed thermal printers. 

The latter is based on NCR 
technology and gives up to 120 
characters per second print 
speed, or some four times the 
output of the majority of 
thermal units. 

Further from EXTEL at 73. 
Scruttou Street, London EC2A 
4PB. • (01-739 204L ) 
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DIRECT 

GAS-FIRED 

SPACE 

HEATING 

Send for details 


Ripon Road, Harrooate,Yorks, 
■TehClSU Telex: 57359 


• METALWORKING 

Highspeed 

hydraulics 

AVAILABLE EARLY next year 
will be a small, workshop press 
incorporating a hydraulic ram 
which provides a rapid traverse 
to reach the workpiece. 

Developed by Bradbury Con- 
trols, PO Box 4, Ross on Wye. 
HRS 6EB (Symonds Yat 599), the 
ram has a stroke of 2}in. and 
is capable of a 5 ton workload. 
Manually operated, the lever 
ratio is 210:1. Use of the Speed- 
ram, as it is called, enables tbe 
operator to engage toe tool and 
toe workpiece at the first pull of 
toe handle. The company says 
without this device up to 20 
strokes may be required. 

Fast action (50 times faster 
than a conventional ram) is 
achieved by using a pair of co- 
axial rams. The diameter 
inner ram moves the main piston 
until the tool strikes the work- 
piece, when the oil pressure is 
-transferred to the larger area. 

Prototype machines using the 
S pee dram will be shown at the 
“Workshop 76" exhibition, 
Bellevue, Manchester, May 24 to 
28. 

• SECURITY. 

Windows 
to defeat 
vandals 

FOR USE in middle risk situa- 
tions. Secondary Windows, P.O. 
Box 215, 15, Greycoat Place, Lon- 
don. S.WJ. (01-222 7245), has 
designed a security window. 

Applications suggested are in 
high density housing areas, in- 
dustrial estates, police stations, 
ticket windows, and anywhere 
where a person wishes to see and 
talk to a visitor without toe 
visitor gaining admission. 

In soft or hardwood frames, 
the windows are double glazed. 
The inner pane is of 11 or 6 mm 
thick glass and the outer of 5 
or 3-play laminated glass. The 
window is 1200 mm wide by 1100 
mm high. A limited movement 
sliding sash allows ventilation, 
conversation with caller, and 
passage of small goods. Prices 
range from £140 to £180. 
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Democratic and Popular Republic oi Algeria 


MINISTRY FOR INDUSTRY AND ENERGY 

SOCIETE NATION ALE DES SEMOULERIES, MEUNERIES 
FABRIQUES DE PATES ALIM ENTAI RES ET COUSCOUS 




S.N. S.E.M.P.A.C, 

6 boulevard Zirout Youcef — 
Algiers 


INTERNATIONAL INVITATION TO TENDER 


CONSTRUCTION OF GRAIN SILOS 


A tender has been launched bY S.N. SEMPAC for the setting up of 
a network of Grain Silos having an overall capacity of thirty million 
(30,000,000) quintals, divided over 41 sites. The storage capacity of 
each silo would vary between 50,000 and 140,000 tonnes. 

The tender comprises the following lots : 

• Lot No. 1 : Civil engineering, all basic elements. 

• Lot No. 2 : Mechanical equipment and installation. 

• Lot No. 3 : Electrical equipment and installation. 

Companies interested in the above may obtain the necessary docu- 
ments from: S.N. SEMPAC, Direction de Dfiveloppement, 6 boulevard 
Zirout Youcef, Algiers (Algeria), for the sum of Dinars 2,000. 

Tenders, together with usual relevant information and references, 
should be sent in double sealed envelopes marked: Tender — Grain 
Silos — Not to be opened (Appel d'offres — Silos de Stockage — 
Soumission 3 ne pas ouvrir). 

Tenders should be sent by Monday, September 6, 1976 at the latest. 


UNITED ARAB EMIRATES 
MINISTRY OF 
ELECTRICITY AND WATER 

PO BOX 1672, DUBAI 

The invitation to tender for desalination plant, tender No. 
M25I. published on 17. 18, 19 May described the tender fee 
as “ now refundable ”. This should have read “ not refundable 

The Ministry of Electricity and Water for The United Arab 
Emirates invite Tenders for the following works: — 

Tender No. N4267 Specification No. 33.4/1057 

!32kV Double Circuit Steel Tower Transmission Lines (approx 
180 km route length), incorporating aluminium alloy phase 
conductors of 200mm 1 Cross-section and an overrunning 
aluminium alloy earth wire. The lines are to be located through- 
out the Northern Emirates of Umm-AI-Quwain, Ajman, Sharjah, 
Fujeirah and Ras A1 Khaimah. Applications for Tender Documents 
should be made during normal office hours at the Ministry's 
offices in Abu Dhabi or Dubai in the U.A.E. or at the U.A.E. 
Embassy in London. Only Firms who have had experience in 
engineering similar projects should apply. 

Each tender fee is Dirhams 2JOO if collected in the U.A.E. or 
£300 Sterling if collected in London payable in cash only and is 
not refundable. Tender Documents will be available from 31 
May 1976 until IS August 1976. Tenders must be valid for 100 
days. 

Tenders must be accompanied by a Bid Bond In the form of an 
unconditional Bank Guarantee of Dh 3,000.000 (3 million) valid 
for 130 days. The successful Tenderer will be required to 
replace this with a Performance Bond equal to 10 per cent, of 
the Total Contract Sum for the period of the Contract. The 
render Documents must be complete and submitted in 
quadruplicate. Each copy, shall be enclosed in a plain envelope 
not bearing any identification of the Tenderer and marked only 
on the outside with the Tender Number and Title **132kV 
Transmission Lines”. 

Four copies shall be addressed to:— 

Hie Excellency The Chairman 
The Permanent Committee for Projects 
Ministry of Planning 
PO Box 2847 
ABU DHABI 
U.AJE. 

Tenders must be .received not later than 1700 hours on 29 
August 1976. This advertisement is a complementary part of the 
Tender Document. The lines are to be completed by 30 
November 1578. 

Abdulla Bin Humaid Al Qassimi 
Minister 


SUDAN RAILWAYS 
STORES DEPARTMENT 
CONTRACT NO. 4953 ' 

SUPPLT OF 8 TRACTORS HEAVY DUPT AND 
30 TRAILERS HEAVY DUTY 15 TON5 
CONTRACT NO. 4954 

SUPPLY OF 6 (SIX) MOBILE CRANES 10 TONS 
CONTRACT NO. 4955 

SUPPLY OF Five FORKLIFT TRUCKS HEAVY DUTY AND 
21 FORK LIFT TRUCKS GENERAL DUTr 


'■ Controller of s wregi Sarfan Rillwi)ri APin invitn tender! for the supply 
el the shove. 

1. Tenderers are requested to quote for each contract separately and any , 
on*r be put in m separate envelope. 

3. Details and specification can be obtained from the office of Controller of 
6S. AtOin, or from the office of Stores Representative 
Vn Stor « Khartoum on witmitiing a written application bearing 

"**■ ?ja m o duty and payment si La.3.000 nfs. for one copy of details 
f j f° r contract 4V53. Ls.3.000 n/i. for contract 4954 and 

L 1 . 4 .DC 1 O n/a. f 0r contract 4955. 

I. 1 !? (**«* f or acceptance af tenders In this office Is Thursday 

8th July, Jt 12.00 hours noon. 

OFFICE OF CONTROUER OF STORES 
N.8. Specification! and details can be bought at C4-5Q. £4,50 and £6.00 
r-tpttuvely fr em Sudan Government Purchasing Agency, 3-5 Cleveland 
Row. St James's, London S.W.I. 



THE GOVERNMENT OF PAPUA 
NEW GUINEA 

DEPARTMENT OF TRANSPORT, 
WORKS AND SUPPLY 
HIGHLANDS HIGHWAY ROAD 
PROJECT 

PREQUALIFICATION OF 
CONTRACTORS 


The Government of Papua New Guinea has the - intention 
of proceeding with the construction of mqjor Road and Bridge 
Works 00 toe Highlands Highway between- Asaro dnd Mlnj. 
Financial assistance with this Project will be provided by the 
International Bank of Reconstruction and Developments 

The work consists of upgrading 68 kilometres of existing 
gravel surface road and providing, a bituminous seal. Over this 
length, 27 kilometres are to be constructed on a new alignment, 
IS kilometres are to be widened with minor' alignment and 
23 kilometres require surface dressing and bituminous seal: 
Expected approximate quantities are in order of: 


SY RIAN S TORING 8c DISTRIBUTING CO, 
PETROLEUM PRODUCTS "SAD COP 
No .; 51071 Z3 

2t 

Dace: >•; s/1976 
Advcrnsemcnc lor C4U of 
Often of Top uipency No. 23 
The Sirun Storing a Distributing Co.. 
PvwoiMra ProoiKW ~5ADCOP an no unco 
call of offers lor ths supply of petroleum 
equipments Mr Homs I'umptng oration 
relative Homs-AOra pipeline tz Diameter 
wlDiln tbe following conditions: — 

1 OaHverv of Often: • 

To Reatstrirt/on Office •* saocop'e 
. Head Onice " PX3. Bas 40. Damascus. 

_ oy hand or registered moil. 

Z ueior for submission of oners: 

UetU TutUv 22/6/1976 — the pod of 
otnclat w-*x~>g ■ hours. 

3 Opening *. ogent 

On Wedn,n*,y 23/6/1976. 

4 Mvc* Mr 0*1 .a Ini ng Cofilnr de Charges 
Collier ae charges relative to the 
Technical Specification may be 
obtained from Finance Directorate, 
contracts Dept, versus one hundred 
Syrian pounds payable to SADCOP's 

_ Cashier against an official receipt. 

5 DeposUs 

leiaai guarantee 2K of the offer's 
Coal value. 

Final guarantee 5% at the award's 
value. 

These guarantees to be confirmed by 
the Syrian Commercial Bank or 
guarantee ride approved check. 

6 Fine lor delay: 

At 2%. Two Per thousand gf the total 
vehie.of contract for etch day of delay. 

7 uoiiwv period: 

Shortest possible time. 

a Financial offer must be ~ submitted in 
a dosed envelope: Technical Offer In 
. ■ another dosed envelope; end both 
envelopes must .be Pfft In another 
envelop*. 

9. Every Otar Is considered valid far 55 
days. 

10 Any offer naC'ebfdlnfl by any of the . 
■ above mentioned ronfUtlons will bp 
disregarded. 

GENERAL MANAGER 
MOHAMED NADIM BADLEH 


(I) Earthworks LS milli on coble metres 

(II) Drainage culverts 2860 metres. 

(til) Pavement surface course 134,000 cubic metres 

(iv) Pavement surface dressing 545,000 square metres 

(v) Bridges: 7-5m. wide 68 metres ' 

It is anticipated that invitations to tender will be'issued 
during July 1976, for construction to commence about January 
1977. Invitations to tender for various contract, packages will 
be sent only to those Contractors who have been prequalified 
and whose interest has been registered with the Government 
of Papua New Guinea. 

Contractors from member countries' of tie’ International 
Bank for Reconstruction and Development and Switzerland,' 
who bave proven experience and captoiHty in this field, may 
apply for prequaltfication. 

Prospective tenderers must be able to show extensive 
experience in projects involving major, highway construction 
and to show a history of successful contracts. 

Prospective tenderers should consider toe possibility of 
associating themselves with a local . Contractor for toe purpose 
of bidding for the project contracts,. 

Information and forms of application may be. obtained 
from: 

The Secretary, 

Department of Transport, Works and Supply 

Post Office Box 1108; * 

BOKOKO, . 

PAPUA NEW GUINEA..--. 

and marked M ATTENTION Principal Engineer, Roads and 
Bridges.” . 

The dosing date for application is 39th- June, 1978.“ 1 - - 

The Government of Papua New Guinea will notify Con- 
tractors who have successfully preqaalififed to tender for toe 
work and will supply them with tender documents and infor- 
m a tion regarding tbe prepara tioti ' of 'bids withoiit. further 
notice. Reason for rejection of applicants for- prequalification 
will not be given. - ■ 
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Biding and GMlEngiirnffing 


S-- - J • • • This project Is being carried 

■ ■ II Py|l (TV1 out concurrently with a £95m. 

~ fl B water distribution scheme for 
AI Ain, the first phase of which is 
. j* now being designed by the firm. 

£lm. worth 
. Balfour for Tarmac 


lalfour and Sons, have been 
issioned by the Government 
))U Dhabi, ' United Arab 
jes. to. design and supcr- 
soastruetion of the £55 m. 
tage of a £107m. sewerage 
,wage treatment system for 
gw. town of Al Ain in Abu 

.scheme is based on a feasi- 
- study carried out by 
jr In 1975 and will 
a tel? deal with a flow of 
i cubic metres per day. The 
sffluent is to be used for 
tion. 


TOPPrNC a list of contracts 
totalling over £lm. awarded to 
Tarmac is one worth £545,- ODD for 
two single-storey warehouses at 
Perirale . Industrial Estate in 
West "London for the Post Office 
Staff Superannuation Fund. The 
work, scheduled for completion 
by next January, involves 5.250 
square metres of floor area, with 
adjacent offices and car parking 
facilities. 

Two roadworks schemes have 
also been awarded, worth be- 
tween them nearly £370.000. 
Tarmac is to construct a "round- 
about for Basildon Development 


Corporation on the A178 at 
Basildon, while the London 
Borough of Camden has ordered 
highway improvement works be- 
tween Royal College Street junc- 
tion and Highgate Road junction. 

In two other London boroughs. 
Tarmac has obtained contracts 
totalling nearly £180.000. Hack- 
ney has ordered paving work on 
a housing improvement scheme 
at Southwold, and at Newham, 
reinforced concrete foundations 
are to be built at Liverpool Road 
For a future development. 

£2m. Drake 
and Scull 


order 


[PLANT & MACHINERY 
SALES 


4 Ten Stand -roll forming line by 
.unter-Douglas. Virtually unused, 
apadty 200 mm x 2mm M5. 

:rip complete with automatic 
I vut-to-length equipment, 
vtand Rolling Mill for 
aliening wire and rolling 
arrow strip. Complete with 
dging rolls and recoiler. 
ling Mills 

• ) 12* x 12 " 125 HP Farmer 
•Jarton two high. 

•.) 24* x 36" x 300 HP Robertson 
wo high. 

;) 6"x 12" x H w x 180 HP 
' ranart Mann four high, 
dem Used Rolling Mills, wire 
■od and tube drawing plant — 
oil forming machines — slitting — 
lactening and cut-to-length 
hies — cold saws — presses — 

■ uillotines. etc. 
r 0 Herdiedcerhoff 100 KW 
loubfe vacuum annealing plant 
—useful charge area 625 mm 
fia x 2000 mm loading height — 
output 6000 lb per 24 hours. | 
n Automated 25ft Drawbench 
with pushpointer by Wellman— 
effective pull 10 tons at 
100 f p m and 20 tons at 
50 f p m. Virtually unused. 

74 Fully Automated Cold Saw 
with batch control for cutting 
non-ferrous bar. Max. capacity 
5" round and square. 

71 Fully Automatic High 
Precision Circular few with 
batch control. Max. capacity 
60 mm b*r-7D mm profiles and 
„ tqjbc.. „ _. . - „• 

'aterpilbr HE Motor Grader, 
complete with new tyres, 
aterpillar 966C Wheel Loader, 
whh 3} cu. yd. bucket and new 
tyres. 

at D9G 6M 72267. 

March 1973. 5600 hours. New 
track groups fitted 9*s blade and 
tilt cylinder. 5ingle shank 
Kelley ripper. 

IOYT X4 62 

Hydraulic face shovel. 31 cu yd. 

rock bucket. Cat D333 TC 

Engine. _ 

WANTED 

adem Used Rotting Mills, wire. 
rod and tube drawing plant — 
roll forming machines — slitting — 
Rattening and cut-to-length 
lines— cold saws— presses — 
guillotines, etc. 


Price | Telephone 


021-556 0904 
P.OJL Telex 336414 


021-556 0904 
P.OJL Telex 336414 


021-556 0904 
P.OJL Telex 3364)4 


021-556 0904 
P.OJL Telex 336414 


! 021-556 0904 
P.OJL ! Telex 336414 


021-556 -0904 
P.OJL Telex 336414 


021-556 0904 
P.0 A. Te/ex 336414 


021-556 0904 
P.OJL ( Telex 336414 

£25*5001 Telex 51187 


094-34 4531 
£25*500 Tflex 51187 

0902-31227 

Telex 

P.OJL Stokey 338490 

0902-31227 

Telex 

P.OJL Stokey 338490 


021-556 0904 
Telex 336414 


PLANT AND MACHINERY SALES/WANTED APPEARS EVERY MONDAY. 
FOR FURTHER INFORMATION RING MR. FRANCIS PHILLIPS. 
01-246 8003. Ext. 4St. 


- THE SOUTHERN Region of 

- Drake and Scull Engineering has 
■ received an order worth about 
t £2ra. for the supply and installa- 
tion of environmental, plumbing 
and electrical services in the new 
IBM Laboratories at Hursley 
Park, near Winchester, whicb are 
scheduled for completion in late 
1977. 

Drake and Scull is also to be 
responsible for the erection of 
the integrated ceilings, the voids 
providing accommodation for the 
air-conditioning ductwork, pipe- 
work. .sprinkler systems and 
electrical services. Main con- 
tractor is Trollope and Colls. 

Austin-Hall 

contracts 

CONTRACTS WORTH over £Im. 
have been awarded by two Lon- 
don Boroughs to Anstin-Hall 
Building Systems (Paddock 
Wood), a member of the Pentos 
Group. 

One. valued at £800,000 for the 
London Borough of Brent, is for 
Phase 2 of the Neasden High 
School complex and covers the 
building of a self-contained sixth- 
form unit in two storeys. 

Another contract worth about 
£250.000 has been placed by the 
London Borough of Hammer- 
smith. It is for a complex at 
Greyhound Road consisting of a 
day nursery, two-person flats and 
three-storey houses. Completion 
is scheduled for 3977, 

New Tesco 
stores 

A SUPERMARKET with a floor 
area of 3,520 square metres is 
to he built by the Boris company 
Gilbert Ash Scotland at Kilmar- 
nock. Ayrshire, for Tesco Stores. 

The £600.000 store will have 
a ground floor sales area of over 
2.000 square metres. Gilbert Ash 
expects to complete the contract 
in 50 weeks. Architects are 
William Nimmo and Partners. 

A supermarket for Tesco has 
just been completed by Wiltshier 
Construction at Burnt Oak, 
Edgware, London. It will be 
open ed to-morrow. 

Factory and 
house 

repair work 

TWO orders totalling over £1.2m. 
have gone to Holland, Hannen 
and Cubitts (Northemi for a 
new factory at Gateshead and 
house improvements in Bury. 


Under an £S02,S17 contract, 
Cubitts will build a factory for 
the English Industrial Estates 
Corporation on the Team Valley 
Estate at Gateshead. The single- 
storey . steel-framed factory 
building plus two-storey office 
block will be occupied by Eimco 
(GB). Architects are George 
H. Gray and Partners, and 
quantity’ surveyors Bnan H. 
Vail and Partners. 

Bury Metropolitan Borough 
Council has awarded Cubitts a 
contract to carry out modernisa- 
tion and repairs at a cost of 
£403,021 to 124 pre-war semi- 
detached houses and bungalows. 
Architects and quantity sur- 
veyors are J. C. Prestwich and 
Sons. 

Busy time 
ahead 

JOHN LELLIOTT has won seven 
contracts with a total value - of 
almost £llm. 

For the S.O. Pension Fund. 
Lelliott has been commissioned 
to carry out alterations and re- 
furbishments and build two 
additional floors at 54. St. 
James’s Street. London, S.W.l. 
at a cost of £320,000. Architects 
are C.rabowski and Partners. 

Alterations and refurbish- 
ment® on two floors at Regis 
House, King William Street 
London, for Greig Fester, insur- 
ance brokers (architects: Daniel 
Watney. Eiloart. Inman and 
Nunn) will cost about £220.000 
while a contract for Land Secu- 
rities for alterations at Piccadilly 
Mansions. Shaftesbury Avenue. 
London, is worth £100.000 (archi- 
tects: WetheraiJ, Green and 
Smith). 

Boots has awarded Lelliott a 
contract for a store at 150, 
Oxford Street, London, worth 
about £230.000 (architects: 
Michael Auckett and Partners) 
and the company is to carry out 
£220.000 worth of refurbishments 
at 88. Kingsway, London, for 
IPC Properties. 

Two awards 
to Simms 

TWO BLOCKS of 60 units for 
elderly people are to be built 
al Rochester. Kent for the Royal 
British Legion Housing Associa-- 
tion by W. J. Simms Sons and 
Cooke (Southern). Value of the 
contract is £697,000. 

The company is also to under- 
take alterations and redecoration 
work at St. Lawrence Community 
Home. Frant, Sussex, for the 
London Borough of Greenwich. 
This is costing £300.600. 

Homes in 


Hull 


The sinews of industry 



/Grimsby's new dockside Fish Ha!! built by 
iPetcc Birsc- Ltd provides an excellent 
{example of the structural flexibility of 
iCrendon precast concrete structures in 
[achieving practical and economic 
^realisations oi industrial building designs. 
|The precast concrete frameworks 
(manufactured' and ’erected by Crerrdon at 
[Grimsby are all 50ft spans covering a. total 
t building length of 8*QU- Erected 
tcentnrs and with a generous 20ft eaves 
I height they provide the maximum 
j unrestricted handling areas inside the . 

[ building ensuring direct - and easy access ■ 

CRENDON 


from. the harbour ati'd the- despatch bays, on , 
the land sjde- ";V • v ' - 

Crendon precast concrete structures provide 
last and economical framing for.the-widest 
. range of industrial buff din gjrequiremehts. ‘ V. 
■Send f or ih'e technical-details and fearn'h'o.w' 
Cccndon, makes better building. sehsc.Jor- 
warph.ouses, factories- ond multi-storey. v;_ 
buifdings too. ' v 

CRENDON C ON CRET E CO. LTD. ~ 


George Wimpey has won a 
contract valued at £829.000 for 
the construction of 138 dwellings 
at Pennine Way, Bransbolme 
North. Hull, for the City of 
Kingston-upon-Hull. 

Homes for nearly 500 people 
will be provided in flats, bunga- 
lows' and twostorey houses in a 
variety of designs covering two- 
to four-bedroom types. Addi- 
tionally, there will be five one- 
bedroom, one person link flats 
in traditional construction. 

Site work is now starting and 
the contract is due for comple- 
tion in June. 1977. 

Wimpey bas also won a 
£208,000 “ design and build con- 
tract” for an old persons' com- 
plex adjacent fo the existing 
Wimpey Hcmpstaill Vale Estate. 
Mulball, Nottingham. 

Pipelining 

facilities 

expanded 

McALPINE Services and Pipe- 
lines (part of the Sir Alfred 
McAlpine Group), of Hooton. 
Wirral, Merseyside, will invest 
about film, in new pipeline 
plant and equipment for use on 
U.K. contracts. 

A £450,000 order has cone to 
H. Leverton and Co. of Windsor, 
for the supply of six 583 side- 
boom*. and around another £lm 
will go to U.K plant companies 
for various types of equipment. 

MSP has undertaken several 
pipeline contracts for the British 
Gas Corporation during the past 
few wars and just completed 
the Batheate-Moffatt section or 
the Fries Field naturalness pipe- 
line. More major British Gas 
Corporation contracts are being 
bid for by the company. 


IN BRIEF 


The City of Aherdcen District 
Council has awarded a £1.3ni. 
contract to Alexander Hall- and 
Son (Builders), a member of 
Aberdeen Construction Group, 
for the erection of 131 houses 
at Hilton Road/Hosehill Drive, 
Aberdeen. 


Reduces the 
noise of 
neighbours 

IN MVLTI-STOREY construe- 
tion sound transmission through 
the ' floors, to the rooms below 
can cause a problem. It is 
claimed this is overcome with an 
American insulating material 
known as Dex-Q-Tex Acousti* 
Fill, marketed in the U.K.. by 
Kinridge Industrial Flooring. 
Queen's Park Road. Harold 
Wood. Romford RM3 OHS 
(Ingreboume 40091). 

This material is a latex com- 
position underlay, incorporating 
sound absorptive, vibration 
damping lightweight aggregates, 
stated to reduce impact noise 
radiation and improve sound 
transmission loss. 

ft can be trowel applied In 
thicknesses varying from 1 to 
1 inch, depending on the 
acoustic properties required, it 
will adhere to concrete, metal or 
wood, - and can be used under 
carpet, plastic or ceramic tile, 
sheet vinyl, etc. 

Instant 
buildings 
cut costs 

PREFABRICATED BUILDINGS 
and building components are be- 
coming increasingly important as 
a cost-saving method. Three 
companies announced develop- 
ments in this field last week. 

Wyseplant. Chawston, Bedford, 
MK44 3BH (0480 75377). a Boris 
company, has introduced factory- 
finished. heavy dut> Multilink 
accommodation units whicb pro- 
vide relocatable or extendable, 
open or individual plan offices, 
canteen, kitchen or amenity 
facilities, constructed to comply 
with U.K. building regulations. 

Available in 7. 8 or 10 metre 
modules, the units are delivered 
with interior decoration, plumb- 
ing and electrical wiring 
completed. Beyond a level 
compacted area, no formal 
foundations are necessary — jacks 
are fitted to allow adjustment on 
sites where complete levelling is 
not possible. Open plan areas 
up to. 180 square metres can be 
supplied. 

Stoners Timber Buildings, 
Fleming Way. Crawley, Sussex. 
RH10 2LH (0293 230911 has ex- 
tended its System-4 of prefabri- 
cated buildings to include club 
houses. , 

. The system, can provide single 
and .tiyo-Rtorey structures, com- 
plete, wrtli dub and dining rooms, 
har.' offices, lockers and toilets. 
As it is a modular system it can 
be' expanded to - suit a dub's 
growth and funds. The company 
claims its buildings can save a 
club up to 50 per cent, of the 
usual club house building costs. 
Prices start from £1.000. and on 
a prepared site building can be 
completed in a day. 


Stoners will carry out all the 
work, including planning appli- 
cation, or will supply the build- 
ing as a do-it-yourself package. 

Shepherd Building Service, 
Mill Mount .House, York, Y02 
2BR claims to have developed a 
method of fabricating squash 
courts capable of non-stop usage, 
on a 13 hour day. seven-day 
week, 50 week year basis. 

Main design problem overcome 
is the development of an aesthe- 
tically acceptable walling system 
with good thermal insulation 
combined with a surface finish 
to playing areas which will not 
break down under repeated ball 
impact. A four-court building 
with all facilities is stated to take 
13 weeks to complete, with u plug 
in ” modular changing accommo- 
dation' showers and toilets. 

Quick look 
under water 

FASTER WORK in underwater 
inspection and increased' safety 
for divers is obtainable by use 
of a new underwater camera 
housing. This permits the 
development print from an 
instant camera to be removed 
from the camera bousing while 
it is still submerged. It can then 
be returned to the surface for 
expert technical evaluation and 
appropriate directives be issued 
to the diver who has no need to 
surface. 

The camera housing has a 
magazine of cylindrical positive 
buoyancy capsules wbicb are 
ejected from the camera after 
the developed print has been 
inserted. The system is self- 
sealing as expulsion of the 
cartridge is achieved by the final 
positioning in the camera 
housing. The capsules are 
clipped to a plumb line and float 
to the surface. 

Further details available from 
Frank Burbank Associates, 243, 
Regent Street, London, WJ. 
01499 5731. 

Boring into 
a river bed 

TWENTY-seven over-water bore- 
holes are be ; ng sunk at .the 
River Orwell in Suffolk by the 
Soil Mechanics Department of 
Cementation Ground Engineer- 
: ng in a site investigation 
designed to assist in the choice 
of route for the Orwell Bride? 
forming part or the proposed 
Ipswich by-pass. 

Value of rhe contract, which 
was awarded by the Eastern 
Road Construction Unit of the 
Department of the Environment, 
is ahout £95,000. Consulting 
engineers for the project are Sir 
William Halcrow and Partners. 

Noise will 


level of 6$ dB (A) as specified 
in the “ Noise Insulation Regula- 
tions 1975." If a noise barrier 
were oof used then some 273 
properties would have required 
double glaring and there would 
have been a significant increase 
in the general noise climate Of 
the area concerned. 


Power on 



the site 


TO MEET a need for large 
mobile diesel-generator sets, 
ASEA. Vasteras, has added a 
new set with an output of 
6S0 kVA at the top end of its 
range. 

Mobile sets of this type are 
primarily used on temporary 
working sites, where it is not 
worthwhile, or it is impossible 
to connect up the site to the 
local distribution network. They 
are useful for feeding a distribu- 
tion network when the normal 
supply has to be disconnected 
owing to work on the equipment 
and can also be used for peak- 
load duty. 

The 680 kV 4 ! set has a T>eutz 
water-cooled lfiflO r.p.m. diesel 
engine, which is solidly flanged 
to an ASEA brushless exciter. 
The entire set including fuel, 
lubricating oil and cooling water 
weiehs 18 tonnes. 

ASEA. Viffiers House, 41 
Strand. London "WC2N 5JN. 
(01-930 5411.) 

Housing by 
Symes 

WORK has been started by A. E. 
Symes on a 3-siorey office block 
for Westminster and Country 
Properties m High Road. Ilford, 
Essex, comprising a shop and 
offices, together with an integral 
car parking area. 

The company, a subsidiary of 
David Charles, has also started 
work on a 3-storey block or flats 
for the Springboard Housing 
Association at Walthamstow. 
East London. The contract is 
worth £130,000. 

Will keep 
it cool 

ABOUT 175 tonnes of Durite 
flint chipping* are being sup- 
plied by Robert Brett and Sons 
of Canterbury for use as solar 
reflective roof dressings at the 
new William Harvey Hospital at 
Ashford, KenL 

Ahout 15.000 square metres 
are being dressed with Durite 
by Val de Travers Asphalt?. The 
contract is valued at £130.000. 


Nowifi50mmdia. 


GKN BwthWrtwlLtd 
Cutis Worki, Cardiff 
Tel: 0222-33033 
Tsfex: 49316 

(A rMOiAirafGffVfWM* 


The chipping*, made by cal- 
cining and crushing flints 
quarried in East Kent by Robert 
BretL are predominantly white 
and pink in colour. 

Three-year 
job for 
Costain 

COSTAIN Construction, which as 
reported in tbe Financial Times 
on May 20 has been appointed 
contractor by Town and City 
Properties for the £16) in. rede- 
velopment of Carnages site m 
Holborn. London, says the 
scheme will include a 9-storey 
office block rising above two 
podium decks with lower ground 
and basement levels covering the 
entire two acre site. Also rising 
From the podium deck will be 
three blocks containing 194 local 
authority flats for Camden 
Borough Council. 

The building will be pencrelly 
of reinforced concrete construc- 
tion with solid and trouqhed sus- 
pended slabs, column beams, 
walls and staircases. The water- 
proof raft foundation mil be on 
bored Ditcs with diaphragm base- 
ment walls. 

The scheme is due for com- 
pletion in mid-1979. Architects 
are R. Seifert and Partner-: 
structural engineers: Clark 

Nichnlls and Marcell: quanntv 
surveyors: Cyril Sweett and 
Partners: and service engineers: 
Smilh/Sunmer Partnership. 

Drainage 

scheme 

INCLUDED in a £I.2m. main 
drainage scheme for the Anglian 
Water Authority, to be carried 
nut by Kenmac Construction 
Company is a pumping station 
at Wellingborough. N'nrthanls . 
and the laying of ahout 400 
metres of twin 700 mm. diameter 
ductile iron pumping mains. 

Also called for is 5.000 metres 
of centrifugally spun concrete 
sewers and 250 metres of sewer 
constructed by pipe jacking or 
tunnelling. 


/MOCQL PIPES 


be reduced fhe Modern answer 


DURAFENC1NG (Northern), oF 
Nottingham is to erect 1.700 
metres of noise barrier along the 
northern approaches to the 
Avonmonth Bridge, part of thp 
M5 motorway. Consultant en- 
gineers for the bridge were 
Freeman Fox and Partners who 
prepared a traffic noise report 
for this section. 

With the exception of some 42 
properties, the noise barrier will 
reduce traffic noise levels at tbe 
adjacent properties to below tbe 


Mo col glass fibre reinforced plastic pipes are the 
modem an swer to engineering problems. ~ 

They combine high strength with lightweight^ , 
ccttvs’or, renfctanre. heat ^nd eJecmcal insulation : jX 

are shoe I and vibia'iori resistant ; reduce transport costs 
enable high flow rates : me maintenance free and resistant j 
to weathering and are easily installed and jomied. 4 

Before you design, specify or install your next high 
performance pipe or system contact : 

Modem Composites Limited 

/K ?\ Chartwell P.oad. Churchill Industrial Estate. _T 
[(vM) ) Lancing, Sussex BN1 5 8TU. 

£/ Telephone: 090 63 64461 Telex: 8771 SO 

1_ A trantxw aTtfe. Capa All nun liiterrullond Gmup 


hf s br / S' 


This announcement appears as a matter of record only 




SOQETE NATIONALS DES INDUSTRIES TEXTILES 

Alger 


U.S. $ 16,000,000 

FLOATING RATE MEDIUM TERM LOAN 

garanted by 

BANQUE NATIONALE D’ALGEREE 

managed by 

SOCEETE CENTRALE DE BANQUE 

BANQUE ARABE ET INTERNATIONALE DTNVESTISSEMENT (BALI.) 
UNION MEDITERRANEENNE DE BANQUE S 

and provided by 

Barclays Bank SA 
Societe Centrale de Banque 

Banque Commerciale pour l’Europe du Nord (EUROBANK) 

Banque Europeenne de Financement (The Fidelity Bank) 

Banque Axabe et Internationale dTnvestissement (BAH) 

Union M^diterrandenne de Banques 
Banque Canadienne Nationale (Europe) 
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Money is 




ANYONE WHO tried to guess and a contribution to the leads 
the movement of sterling over and lags which have been deve- 
the next few weeks would be loping against sterling, 
engaging in a foolhardy exer- The more narrowly based 
cise. The depreciation of the “ M.l ” has nsen by 6i per cent, 
pound has gone further than during the past three months, 
can be justified by the recent Even if one allows for the 
behaviour of the British infla- anomalous inelusion of interest- 
tion rate compared with that of bearing sight deposits, the 
other countries. On the other underlying increase is still over 
hand this is a statement which 20 per cent, per annum, 
could have been made when the Although not a good overall 
pound went below 91.90: and definition of the money supply, 
this has not prevented it from this measure has in the past 
falling well over 10 cents provided a valuable due to 
further. business activity and gave the 

A more profitable line of first indication that the Barber 
inquiry is to try to seek out boom was getting out of control 
the grounds for continuing in the early 1970s: Even, the 
anxiety about the future of the more broadly based “ M.3 ” has 
currency. been rising too fast for comfort 

British politicians and at an annual rate of nearly 14 
officials have always tended to per cent.; and one has no confi* 
put more weight on trade dence that it will not carry on 
union behaviour and less on accelerating unless the U.K. has 
monetary control in their to borrow from the IMF. 

zrx£aX°.i $s a * d the * . 

intellectual case for an in- There is an extremely close 
comes policy is that it can ease and practical connection be* 
the strain of a monetary slow- tween sterling and domestic 
down and indeed make the money. The domestic inflation 
latter politically possible, rate which is now down to about 
Whether it really acts that way 13 J P® r cent when properly 
has been the subject of argu- measured is likely to rise, per- 
ment: but in no country has an ba P s to J® p€T _ c fP t ’ or , mo r®‘ 
incomes deal with the unions w hen the effects of tne 
been sufficient nn its own recent steep sterling deprecia- 

oeen sufficient on its own. tIon mme through into prices in 

Incomes policy tbe course of the summer. If 

r * there were a firmly announced 

In the U.K., however, an( j closely monitored money 
counter inflation " is discussed supply target, financial markets 
almost entirely in terms of the at home and abroad would be 
£6 pay limit and its successor, justified in treating it ss a 
The one reference to monetary temporary aberration. Indeed 
policy was in an extremely the squeeze on real livinR stan- 
ambiguous passage of the dards at home would itself make 
Budget speech. room for some export-led 

The fruits of tliis approach growth, without overheating the 
appear in the April banking home economy, provided that 
figures. The fact that there are there were no monetary injec- 
two definitions of the money tion to disturb matters, 
supply, neither of them satis- 
factory, is an index of the low 0f ^tary policy 

priority this topic occupies in *> e ***** in isolation 

policy making, distinct from *»“. Government borrowing 
presentation. This makes it all and interest rates. The latter 
the more important for outside may have t0 rise for botl1 ex " 
observers to look at both mea- ternal and domestic reasons, 
sures and not just the one to but if the rise is to be kept in 
which their attention is being band, there will have to be some 
drawn. cuts in the Government’s deficit. 

There was an abnormally IF all the other signs of recovery 
large rise in bank advances are confirmed by the unem- 
made possible by the high ployment and vacancy figures 
liquidity enjoyed by t the banks, to-morrow, there will be no 
The rise was both a reflection of, excuse for further delay. 


Still talking about 
planning agreements 


The Financial Times Monday May -24 1976 

The U.S. oil companies, never the favourites of politicians or public, are under fire a^iin for diversifying 
into activities unrelated to their traditional business. 







the day when the oil runs 


R ARELY SINCE the break stores and container manufae- 
up of the Rockefeller ing markets, may have been 
family’s great monopoly, more Significant Mobil injected I 
— some 9200m. of- cash into * 


the Standard Oil trust in 1911, 


Mareor. 


have the multinational oil com- . ^ 

panies in the U.S. felt. more un- ® a . rc ®- . of ‘i®** yea ^’ 
popular or besieged. Burdened ^-obil s plans for Mareor took 

by legislative price controls a new tul 2 when t j5f* 

which they feel to be dig. it was looking to purchase the 

criminatory and damaging to 

the country, embarrassed by the st ?,? s ' es *J? ate - 

uic u-uuu;, ure ^ cost 5800m. The initial 

scandals surrounding un- move jqiq Mar rn r attracted the 

authorised payments made by - mler&A of thc j 

tivo of the industn's leaders ment although if- seems that 

Exxon and Gulf, and threatened ^ interest has not been 

m Congress by dozens of Bills actively pursued. 

intended to break up their t . , 

empires, oil companies face tie ^itiaK by^companl£!n 

future wiA acute anxiety. pursult o£ diversification. Last 

The most immediate threat ts yeaXt for example. Standard Oil 

undoubtedly that of enforced J f Calif oraU <Socal) spent 

divestiture of part of their 5300m. for 20 per cent of the 

businesses- Next month the equity of Amax (fnrmerly ! 

Senate Judiciary Committee will American Metals aim ax), a 

vote on the Hart-Bayh Bill. As It leading U.S. producer of copper, 

stands, it proposes that the lead, and zinc, and the company 

companies divest themselves of with the fourth largest coal 

some of their most profitable reserves in the U.S. 

operations and choose In which Shortly ^ CCimplenog a* 

one of three areas th^ wish to pnrc hase, Socal (known also by 

continue towork-transporta- itg chevron brand name) in- 

tion. production, or marketing jected cash its new interest 

and refining. by buying back for 5165m. 

Sources in the oil industry Preferred stock it had issued 
maintain firmly that there is no f or Amax shares, 
grass roots support for divesti- Earlier this year another oil the oil companies aggressive are owned by large oil concerns 
rare, and that the whole matter company, Atlantic Richfield, acquisitions. Both the FTC and with the second and third lar- 



9 Senator Philip Hart (left) and Senator Birch Bayfa (right), 
sponsors of a Bill before the Senate which would carve up 
the oil companies. 


• Mr. Rawleigh Warner, 
under whose ‘ ehairmamhlp 
Mobil Oil entered retail shops 



• Hr. John D. Rockefeller; r \ •" 
(1839-1937), byword for ofi/j, 1 


company power 


is a politicad game being played announced plans for diversifies- the Justice Department are gest U-S. coal companies be- 
® y .. ? . * ew influential tj 0 n. Arco, which has some of carrying out reviews (as distinct longing to Continental Oil 


politicians. But some do the best endowed oil reserves from investigations) of the oil Occidental Oil respectively. Oil 
concede that the vote to send j n Alaska, intruded into the industry’s structure. companies while dwarfed by the 

the Bill to the floor of the fierce take-over dispute sur- it is stressed that there . is Federal Government, own vast 
Senate could go against them ny rou n d in g Anaconda, a Slbn., no presumption of illegal coal reserves. Exxon and 

one vote. The Ford Adnnnistra- but down at heel, non-ferrous activity within the context, of Conoco in particular are cited 

tion is also beginning to take metal company, and the the anti-trust laws, but the by industry sources as having 
the issue more seriously wi*h country's third largest copper agencies are clearly anxious to some 6 per cent of coal re- 

important witnesses, including producer. In the face of a full- find out what the oil companies’ serves each, according to un- 


official estimates. 

Recently, Kennecott Copper 
was ordered to divest itself of its 
major coal subsidiary Peabody, 
which led observers to predict 
that the same could happen to 
two some of tbe big oil companies 
their coal subsidiaries. 


the Treasury Secretary and scale bid for Anaconda from operations now look like, 
representatives of the State and the Tenneco conglomerate and _ 

Commerce Departments to give a partial bid from Crane, Arco 
evidence on June 3 and June 8. stepped in and bought a 27 per 11 

Tbe threat of divestiture is cenL share stake for 5162m. illinfipt 

the most dramatic challenge to and hinted that after a good 

the oil companies, even if some look at its new property it There are, it seems. 

of them still cannot bring them- might grab tbe rest of the thrusts to this sort of review, and 

selves to believe that it is a real company. One deals with the impact of Their seemingly logical diversi- 

one. There already is, however. Against a background of the economic power of the oil fication into energy-related busi- 
evidence of longer terra changes Public and Congressional companies upon industry, the nesses is challenged by critips 
which are bringing about funda- criticism of oil companies which economy, and on society itself, on the grounds that it is anti- 
mental shifts in the nature and , as their share prices in Of the top ten companies in competitive. The oil companies 
structure of the oil industry. “ e , vl ® w some Street Fortune's 500. five are oil contend that because of their 

These movements appear to be a ^ a * ysts ’ aggressive acquisi- companies. expertise and resources they are 

well established and they are actJV3t 7 *“® e8 J a tl \ at 1116 A more precise investigation contributing to the development 
attracting not only public 01 * con, P ames ba v e found some actually underway is the FTC of more energy resources and 
criticism, but also the interest P”? 8 . reaaon ? K for not w ha ^ i°<l“iry into price fixing by the not inhibiting competition, 
of the anti-trust agencies. ^ ^ * n 016 search £or ? ever » ma J°r U-S. oil companies Another fielcT in which they 
namely the Federal Trade Com- dl T® rsifi ^ a * , ° n - . , in the domestic market, which have been active is research 

mission and the Justice Denart- ttc 06 °f- P 1 ,' e . , mai l n -,P ren ? lse5 i_ Q£ 1S expe ^? ed 00 F° r a long into the use of solar energy, 
ment The trend is towards k ’ S ‘ P^osophy has time. Some observers suggest Whatever the arguments, the 

deification Z merelv^ito ^ d,ve ^ ,fi . catl0n f b -’ ^ a ^ the Congressional divesti- question remains why these 

related industri^ ich as 4 T* bUSln6SS ture bi,ls “* aa attempt t0 multi-billion dollar corporations 

chemicals 10 but afsn Zt S“ fl °° r 15 0ne thms ' 5udae the issue - so vigorously seek to diversify 

related ^fields un- because it creates new competi- The other area of inquiry as both within and without the 

The most rprpnf t,0 “v? ul th *I there is ® pT * °PP osed to investigation is also field of energy at a time when 

thfanew indSSl Z f sump .[\Z “P* 0810 ” we » defined: what are the role their sheer size (as well as 

nounrpmpnt hfiE'i ft’uu ac 3? lS t, ” rL and implications of oil com- their aggression) is under 

£ efie to fcZlSS ?hl a hHt 1 •, ThUS the ? te *? y «™ wt 5 of . th « P anies operating in other heavy attack, 
sition of a ^niS,^L« CqU i‘ :l COmP “ 1C S m - ? e “ Ical energy markets such as coal A simple answer is provided 

Irvine for some SS-*, P e f tnw:heni,cal bnsin , e ^ aod uranium? Statistics are not by a Wall Street analyst and 

mlv be n h ’ f °T^ eXample - has ,eft re,iabIe - best estimates sug- confirmed by a Mobil spokes- 

pany^ndSs bSt^nnL C X' ^ ® gr ° ss ^ nnual gest in 3^ oil man:. the companies have the 

lp« y S^ifi^S b turnover of around 53ba in companies have accounted for same problem as the Shah of 

sifn S Z t/S are t„ ha - S , g0ne on with about 18 P er of MaJ It^“ a t some point the oil will 

S700m Jr P £? 1C In ‘ erest or °PP°- Production and 12 per cent of run out The companies are 

cor a roTnntn^f r in en th 0 0f h U °\ 7116 an t ,-trust agencies uranium capacity. Several lead- “in liquidation.” using up their 
. P ny n the retail have however, been aroused by ing coal producing companies assets, the oil reserves, and they 


are thinking about what sort of 
future they will have. What will 
they be once they no longer 
are predominantly oil com- 
panies? 

Another consideration is the 
impact of politics on the oil 
market in particular, and per- 
haps on the whole energy field. 
Those who fear that energy will 
continue to be a business which 
governments find too important 
to leave to private business want 
to hedge their bets, and- perhaps 
(as Mobil seems to be doing) 
get into areas that may prove 
less politically sensitive. 

These are some of. the long- 
term considerations. But there 
also are short-term pressures 
for diversification. Wall Street 
analysts suggest that, over the 
next two or three years the. 
high levels of exploration and' 
discovery and of Initial produc- 
tion expenditure which the oil 
companies have had in three 
regions — the Far East the 
North .Sea, and Alaska — will 
pass their peak. 


estate). - Another is that thi 
companies that they are takfuf" r « : - 
interests in, such as Anaconda • 
can use huge- sums, that the-o^ : 
companies, need to dispose of' 1 , 
for their capital-intensive prer^ 1 • 
cesses. ' , • 

The third reason for divers*.',/- y, . 
fication, of course, is the bottoa ', ,r • 

line— the companies can see i, ..- 

heal thy- rate of return— -not per" 

haps up to one-time oil industry 
levels, but better than keeping 
the cash on deposit at the bank. 

Mobil’s move into retailing 
does not fit too easily into this . , 
theory, although one analysing rititPl 
suggested- that the company ha? 1 
found a deep pit into which it ; * ... 
can pour money, and- hope 
a good profit. ' He speculated 
that, like other big retail groups, ^ 

Mobil, through Mgrcor, might - . 
move into financial services, for /' 
example making 7 ; loans to its 
customers or offering insurance." ' 


, Exploration 
activity 


At the same time new ex- 
ploration activity is tailing off. 
or at least not growing as 
quickly. Whatever the reason, 
analysts say that the companies 
will have much higher cash, 
flows at their disposal if condi- 
tions do not change, and face a 
considerable problem, given 
their size, of what to do with 
the money to earn a decent 
profit for shareholders. 

Their knowledge of geology is 
a factor pushing some of them 
into other natural resource 
industries (and perhaps real 


THE QUESTION of planning should operate as an instrument 
agreements took »n a fresh of political or social policy, 
dimension a few days ago when The extension of plannin 
it \va« made known that the agreements to the State indus- 
Departmenl or Industry had Try ■•'ectnr wilt need careful 
entered into detailed discussions handling therefore if it is not to 
with ihc Coal Board, the Sleel com Plicate the task of easing 
Corporation, and British Air- *u*Piciuns in the private sector, 
ways with a view to concluding *J*? programme is now 

such agreements. w11 beb >nd schedule. Informal 

approaches nave been made to 
It is hard to imagine what leading companies in five 
matters would be covered which selected industrial sectors. But, 
do not already form part of thc apart from British Leyland and 
ennstant dialogue between these Chrysler, the two vehicle manu- 
pubiic corprations and their facturing groups in receipt of 
sponsoring departments. But Government assistance, substan- 
Minister* apparently believe tive talks with a view to reach- 
that there is a case Tor strength- ins agreements are as yet under 
ening and supplementing the way with only six companies— 
present arrangements for union f°ttr process plant fabricators 
participation in the industries’ and two turbo-generator manu- 
corporatc planning. And a facturers — in a sector facing 
school of opinion in parts of the serious problems caused by the 
State-owned industrial sector de ‘* ,,ne ir \ ° rders f " P n ^ r 
holds that planning agreements statl0Q and olher 

SS? r T: P Industry's cautious response 

l?rw\ C 1. l¥ h « hardly surprising. When the 

Whitehall by gi\nn B the rela- idfia of p i ann ing agreements 
tranship a more formal structure was ^ inserted ^ t0 ^ 
and thereby making it less un- Labour Party’s programme, it 
predictable. was seen as a way of harnessing 

" the commanding heights of the 
understanding economy” to the pursuit of 

There could be something in party objectives. Then, when 
both points. Whitehall is deeply Mr. Wedgwood Benn was at the 
involved in reviewing the Department of Industry, he 

nationalised industries’ cor- widened the concept into a 
porate plans on a regular annual vehicle for worker participation, 
basis and closer union consulla- A deterntined attempt has since 
lion at some stage might help been wad 6 10 evolve the con- 
to improve understanding. Like- ^P 1 int ° a I T lore pragmatic and 
wise, because of the extent and acceptable form hut to most 
depth nf recent Ministerial h ° 

intervention in other less regu- d 

° . lead to extra administrative 
larised ways. Government- bnrdens and nQ reaI b fi 

nationalised industry relations 
have sunk to the point where j Delicate process 
almost anything which might : , . , . , 

lead to an improvement seems Companies of the size which 
to be worth considering. Government sees as candi 

. , . dates for planning agreements 

^et no institutional mecha- have long been in the habit of 
msm is likely to be strong talking over their future plans 
enough tn guard against deter- ^th departments and of seek- 
vemmM ing more effective ways of 
1 J vo J vcme " t , ia a sharing their plans with their 
S rt ^T; , ? dUSl °' ***** employees. But each is a deli- 
c Ji 1 ? T .!? ake 11 ^ rdcr , t0 cate process, involving trust 
establish on a stable basis the ond mutU al confidence They 

" J h,ch lhe ,W«W are probably best left to develop 
should pursne commercial objec- naturally and it could well be a 
lives and the extent to which it mistake to mix the two together. 


Whatever view one takes of;.* • 
the future of the oil companies,- 
there is so doubt that it wxfl-’-?' ■ 
be ttoubleSmhe. Thej£* appeal 1 
increasingly to be In a state oF- 
confrontation with the U.S.*^. 
Government and many ordinary ^ 
people. The growth of ; theifc re- 
investment in oil has slowed" . . 
down at a time when the con^V, 
cept of "energy crisis" has 
been embedded into the national;: 
psychology. It is an .open*.-.- 
question how long they can say-, 
that they are investing because, . 
of inadequate profit without ’ 1 
provoking criticism that In: •• 
doing so they are acting against;. ' 
the public good. . But as-OM;"’’ 
Mobil executive put it at some,';' ; 
stage the U.S. may have to face; 7.' / ; 
the question of whether it wants!-.' v \ 
its oil. (and energy> iodustriesj-^ . 
developed by private enterpria*-- y 
or by Government - : . 


MEN AND MATTERS 


• • .r- . . 


Here is the 
civil service 


of Sunday, .July 4. and I think producing musicals, he was governorship elections in the 
T S h en ^ r ^; y a . Sood idea. picked to advise on Adlai U-S. dependency of Puerto Rico, 
the traffic is being banned Stevenson’s’ campaign. The next year Wilson played 

Thc civil servants are turning formance of Beetiioveifs ‘Ninth N But tf J e Ca rlos^re^ ejected prSident of 

away wrath at the hard-lo-iove Symphony by the Royal Phil- 5Jj? nn c JJP test s ^ wed £ he Venezuela one of South 
Driver and Vehicle Licensing harmonic Orchestra on the steps ^ machine would be the maker America’s ’few democracies The 
Centre in Swansea. As well as of the cathedral (inside if wet). “ d breaker of Presidential SSSTI 

70.000 licence applications and p 16 conductor will be Daniel h °P af “[®- Wl,s “ n ® h P I°? era those Ias*^ two camoaiens 

2.000 telephone calls a day. the Barenboim, and London-loving “»« ^ programme had been 5J n „Viear?sSI^h 

— *« __ -„..i ,, Hni ivuiiui.) E--i»r eethne his master known vv,15 ? n nor raarn opanisn 

proving in a most unsettling 


centre now gets regular thank- Hollywood star Douglas Fair- Setting 

you letters, bouquets . . . and bank s junior will participate, 

once, the highest reward, a rea d>ng selections from the U.S. 
single red rose. ’ Declaration of Independence. 

For the staff have been If is aU free ' bein S sponsored 
encouraged to establish “a by American banks in London 
personal relationship ” with 7~ and ^ pass * he informatinn on 
callers who probably start out *. n a . ^ ne bicentennial spirit, 
their inquiry with mayhem on des P. ite tb6 facf that up-to-date 
the mind. One simple, effective deta ’^ s arr ' ve< l on ni y desk in 
tactic has been employed to an enveI ° pe “^ed “ Mean and 
advantage: officials make sure Matters - 

they offer a name, their own, 

when they answer the phone. 


way that the TV technique was 
all, 


j usncE 
, against 

[/WrtTlRCATWH 
LAWS 
rally 


The centre’s director, Arthur Wilson, only 
Hilliar, tells how his staff came 
“ to answer the telephone and a Watcher 
make friends " and even eniov Vu , „ , . . _ . 

"the commitment and chal- Edward Kennedy has said he 


is 


lenge” of it all in an article SL^STSfi 
in the latest issue of the civil ^R.n^urf^n hi» 

remain an * thB “Luom of a" 


running, as Hubert 


Services in GovemmenL 
Hilliar’s beguiling story 


Is 


’76 presidential election cam- 


sub-titled “How a gamble on g ied Bu ‘ because of “ e 


vagaries of American 


eT h °Sed a « S SS?- I-JL- h ™: 


ott. Banished is the blank ‘ “ j 

anonymous face of the civil * ^ f ... J' W J U spend 
service. In its place, each caller S lbl ^“ J 



is given what he somewhat 


London preparing an oddly 


apposite film, prepared to cross 


“I can see Peter Hain and 
George Davis but l would not 
tike to swear to it” 


Having avoided McGovern In 
1972, "Wilson's part in the 
present U.S. campaign has so 
far been confined to the almost 
stillborn campaign nf Sargent 
Shriver. Despite a grandfather 
who was a Republican congress- 
man, Wilson is a firm Democrat 
But Jimmy Carter has his own 
Georgia-based team' and Jerry 
Brown bas a mere five aides to 
do the lot. If -Wilson did bat, 
it would probably be for 
Humphrey, should that worthy 
forget the tearful goodbyes and 
fling himself in. 

Meanwhile. 47-yea r-old Wilson 
is producing a film here called 
Maybe Some Day which will star 
Dirk Bogarde as a TV journalist 
exiled from a nightmarish 
Britain of to-morrow run by 
what Wilson calls a “managed 
Government.” Which is what too 
much TV could get you. I 
suppose. 


dramatically calls “a lifeline," J 

a name that shews “we are juit the AUiinn ‘ ! ,E “ lled - 


« .u.,* ^t, > - »itb UU is one of America’s acr °ss the nation. As it was the »■ 

^ ^ j- ra ost seasoned television debate established at a stroke Merry 


For Wilson 


and otherwise. 


, l_ 0 J- tr Oft _ OT-atasf.il 3«auucu ICiCV 1S1ULI — %v wwu.ibugu at tl auun-D 

sr"&“ssi c r; sirs; 

all establishes his credentials In eyes dazzle as he recalls it: the JjJJ; w.S5Sf' ' 
the field: he masterminded for power of the box was, and of p a Jf_ p “' 

John Kennedy the 1960 debate course is. awesome. distu f bin & Passengers 

with Richard Nixon which was «-* -- -- - - - have been handed a 


Musical 


Last 


I^cnara wucon which was He went on to be what he leaflet announcinEa resteuram 
tsna ?•. ^ -i*. “el«tro n .c Press secre- opp^te pTaS^lO 3El£ 


Monday, I devoted some sm^y and unimpressive against tary” to Robert Kennedy until cE ^ FmrSarjmrfSlSl* 

space to complaining that the ^ self-assured if widely mis- his murder during the 1968 

SL Paul's experimental traffic trusted JFK. — i *•«*__ — aouoi. 


no 

ol rauis experimental traffic wu«w«x primaries After that Wilson 6ut . ^ ha ,! should 

scheme had resulted in the Kennedy’s predecessor Dwight switched in what seems a most 

highly inconvenient banning of Eisenhower made considerable bizarre way to foreign cam- ° f a i '' ra J tress ass |f ted ^ch. 

taxis from a key stretch of road us ® of TV to communicate with paigns. In 1972 he advised on P artlcldar ‘y , as ™ e S rs T on 

linking the City and points west the electorate. Wilson's first the TV performances of Rafael “* 7*?? w 8?*“ a f "- Bally hot 

via Ludgate Hill, Now, com- taste of the scene was In 1956 Colon, a 36-year-old liberal who s P ecIallt3eB - ° nl y 9 °P 


closure of Ludgate Hill when, .from a CBS station in convincingly beat the incum- 
™ t 3 *® P lace on evening Chicago where he was mostly bent conservative in the 1972 


Observer 
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Get your secretary to write to the 
address below or ring Geoffrey Burrows on 
0228 23456, for the latest information on what 
Cumbria can offer your Company iriterms of 
land, buildings, rent rates, grahts, social and 
-leisure amenities, outdoor life, and ali the 


j-t. 








Geoffrey Burrows, Industrial Development 
Officer, Cumbria County Council, The Courts, 
.Carlisle, GA3 8LZi -. . , 
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Glass-makers, losing out to Metal Box, are mounting a campaign for the “take-home 5 - beer trade. Kenneth Gooding reports 
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the beer canners 



ER unseemly square years and cost around £ 300,000 
f :a between the glass a year for television advertising 
1 makers and. the and other promotional activities, 
u major manufacturer .. . . . 

VtMetal Box. It stems fl ° ne of ^ main aims in the 
a efforts the bottle ? r “ year ^ b * to stop people 
. re making to win back Sui Jty about throwing 

|\ble share of the £k+ S52L n ? n ' ret ^ ni \ ble 
” V market Thev have 0pen a tin and it has obviously 

isrs iS r ^ 5 or ^ But a ,°“- 

* ! groups fflptaimns that “ 

Jfosts up to ip less than Fr— sa ^ s Mr - Vic Hender, 
' on thesupSl UG s director. “ What 

The last otiKSe w * av ® - to do is t0 remind 
leaped present ^°fl e 

pST at P S La“ e - mmt «- 

gfcst of the UJC. - e S‘ A _ 

tfife week. «, ftat 11 18 cheaper to 

j. -j throw it away and use a new one 

uapa&n^Iias met with rather than go through a re- 
gnant reaction from ““nation process." 
fax, i group which So this concept that glass 
ij'ftr seven out of every makes a cheaper container is 
lj.joia= in. Britain. MB to be used in both the consumer 
/the glass menufac- campaign and in the presenta- 
their claim on a turns to the brewers. The LUC. 
Wlnaccurate assump- glass manufacturers are hoping 
t&4*wn study indicates to emulate the American ex- 
V.v difference between ample when the producers, by 
<d : can of only O.lp (in stressing the cost benefits of 
jla’s favour) and MB glass against the can. managed 
IT this “represents an over some years to claw their 

) £& margin to justify way back to a half-share of the 
fusion that there is any carry-out beer market whfere 
Indifference at all.” the can had previously domi- 
‘ » J -'; • nated almost to the same extent 

t- : ' , __ as in Britain. (Here nine out' of 

•hard SP|| 10 pints of beer are carried 

f*T IU home in cans.) 

^Ms the most important The battle for market share 
5 . that the glass roanu- involves more than just bever- 
are at last shedding age containers. The relative 
their ultra-conservative position of the industries can be 
i and seeing what a judged by output in the U.K. 
rd” selling can achieve, last year. Around 8.5bn cans 
tange of tactic does not w 1 ere Produced against 6^5 bn. 
ly to their dealings with &1 ^ iS containers. 

™dng industry. Next „. T ° “* b j!»n«. ,tta 

flm. campaign is to be sl *f s “ a T s fee ! '*** sh “ u!d 

i ton rti. ru.MJn „* aim to get more business from 
' *°Jf" «» packers of such things as 

IS* *£?.,*£ fruit and vegetables. They 
from glass containers. p0 j nt t o Continental Europe 

written by the three where many more of these pro- 
anufacturers — United ducts are bottled rather than, 
ockware and Redfeam canned. 

— it will last for three However, there are formidable 


obstacles to overcome. For 
example, because the consumer 
can see through the glass con- 
tainer, the appearance of the 
fruit or vegetables packed in it 
must be perfect This gives the 
packer extra quality control 
problems he does not encounter 
when canning. 

Market research bas been 
done by both sides in the dis- 
pute and this shows that the 
can remains the most popular 
container. The glass manu- 
facturers’ research, part of a 
£20.000 programme, showed 51 
per cent of consumers preferred 
cans and 47 per cent preferred 
bottles. The Metal Box inquiry, 
carried out just a few weeks 
ago, gave cans a figure of 55 
per cent 

Those are the kind of results 
to bring solace to both parties 
— the can makers because the 
research pats them out in front 
and the glass makers because 
they can take the view that 
public opinion is almost evenly 
divided. 

What the research also shows 
is that the can scores with 
customers mainly because of its 
convenience. The Metal Box 
inquiry is still being evaluated 
but the unprompted reasons 
given by people who said they 
preferred cans revealed they 
did so because cans don’t break 
and because they are lighter, 
and easier to handle. 

A closer examination of the 
glass manufacturers' research 
shows that the people who pre- 
fer bottles consider that glass 
better protects the quality and 
taste of the beverage. From 
this the manufacturers have 
concluded that a bottle which in- 
corporated the main conven- 
ience features of the can would 
come close to being the per- 
fect pack. 

The problem for the bottle 
makers is that, while design 
technology has allowed them 



progressively to reduce the 
weight of their products, it is 
extremely unlikely that the 
bottle will ever be as light as 
a can. And, however far sur- 
face-toughening processes are 
rakes, bottles will still smash 
when dropped on a hard floor. 

But the glass makers have 
been able to produce a wide- 
mouthed bottle with a ring-pull 
top, something an MB executive 
sarcastically described as “an 
imitation can with all the defi- 
ciencies of the bottle." The 
ring-pull top registered as a 
very important part of the can's 
attraction in the surveys. 

And at the time the brewing 
industry chose to concentrate 
on canning beer for the take- 
home market rather than selling 
in bottles, the ring-pull opening 
had given the can a strong M con- 
venience” advantage over the 
bottle. As a result sales of 
beverage cans shot up from 
500m. to around 2.5bn. a year. 

In recent years the brewers 
have spent an estimated £8m. 
on canning lines while their 


bottling equipment remains 
fairly old. 

Apart from offering wide- 
mouthed bottles with ring-pull 
tops, the glass manufacturers 
can also supply to-day re-seal- 
able containers, a characteristic 
unique to the bottle. Also they 
can provide glass in an almost 
infinite number of shapes and 
sizes. Cans, they point out, are 
subject to a variation of the 
Henry Ford syndrome — you can 
make them in any shape as long 
as they are cylindrical. 

But, while glass containers 
might give the consumer a 
wider variety of choice on the 
production front cans certainly 
seem to have the edge. Take 
the" speed of filling for example. 
Lines filling 1,000 cans a 
minute are commonplace and 
the latest major Metal Box 
installation at the Scottish and 
Newcastle Fountain Brewery in 
Edinburgh can fill 1,250 cans. 
The best the bottle makers can 
point to at the moment are 
speeds of 600 although there is 
a very special installation in 


Japan where Coca-Cola is being 
bottled at the rate of 1,000 a 
minute. The glass container 
industry argues that it can do 
some catching up here while it 
will be very difficult for the can 
makers to make significant pro- 
gress in pusbing up their 
speeds: 

Metal Box also has the edge 
when selling to customers 
because it can offer a com- 
plete “ package ” of canning 
equipment, much of the hard- 
ware actually made by MB 
itself. To counter this, the 
glass industry is attempting to 
group together various equip- 
ment manufacturers who can 
offer a similar “package" for 
bottling. * 

MB is busy, too, developing 
ideas and technology for new 
products their customers migbt 
can. Five years ago the MB 
kitchens came up with canned 
tinned creamed rice — an enor- 
mously successful idea which 
they have been trying to match 
ever since. Overnight sales of 


tinned creamed rice shot up to 
an annual rate of SOOm. 

The glass manufacturers have 
the Camden Food Preservation 
Research Association at Chip- 
ping Camden doing the same 
kind of investigation. But the 
problem for them is that this 
is sponsored by the industry 
as a whole and so the results 
must be shared by all the com- 
panies. 

In its search to contain costs 
the can industry has developed 
a two-piece can. This involves 
a process where the can is pro- 
duced by drawing metal 
through a system of rings to 
form a seamless container with 
an Integral bottom rather than 
bending and soldering tin plate 
in the conventional manner. 
The result is a new can which 
costs 20 per ce&L less than the 
conventional type. 

MB has spent £llm. on a 
two-piece can plant at its West- 
houghton plant four miles from 
Bolton — its biggest single in- 
vestment in tlie OK. — and 
claims that the new can offers 
opportunities for savings not 
available to The conventional 
three-piece variety: perhaps 
through the use of cheaper 
steel. 


Tinplate costs 

The can makers must concen- 
trate on these cost-saving prob- 
lems because the raw materials 
they use have to be imported. 
The cost of tinplate used for 
cans has risen by 200 per cent, 
over tlie past 2J years and with 
the British Steel Corporation 
set a target of making reason- 
able profits, there is every 
reason to believe the cost will 
go on rising rapidly for some 
time. 

But raw materials for making 
glass, mainly sand, are in- 


digenous and, though glass 
making uses more energy than 
the manufacture of cans, there 
is the prospect that the import 
content of the glass-making pro- 
cess will disappear almost com- 
pletely as Britain produces 
more and more of its own oil 
requirements. 

Both industries are involved 
in reclamation schemes to see 
if it would be worthwhile re- 
cycling old one-trip containers. 
But so far it appears it is still 
cheaper to make a new bottle 
or can rather than reclaim and 
re-use old ones. 

Although there are sound com- 
mercial reasons why the two 
industries are looking so hard 
for economic ways of recycling 
their products, there is no 
doubt that the growing voice of 
the environmentalist lobby has 
also had something to do with it. 

And this is why some people 
from both sides are worried 
about the current squabble 
They fear that if too much 
public attention is drawn to 
their arguments, the environ- 
mentalists ruiyht seize the 
chance to return to its attacks 
on the container industry. 

Once more the call could go 
out for a tax on non-returnable 
containers of all types, some- 
thing which would hit both in- 
dustries but would make the 
can manufacturers suffer more. 

The mood of the can pro- 
ducers was aptly summed up by 
the MB executive who said: 
“ We don’t want a public slang- 
ing match with the glass con- 
tainer people. We'll be content 
to let the customer choose." 

And in the end that is Just 
what will happen. The customers 
in the food and drink processing 
industries, with a little help 
from the ultimate consumers, 
will decide. And on the showing 
so far there will be no shortage 
of statistics on which the 
decision could be based. 
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To-day’s Events 
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though in my experience, which the hands of local authorities to the Department for embodi 
?: r /tl i j „ r ° ^ „ km f extends for some 25 years in the is that of the public museums, ment in a new statutory rostra 

v liriVsVu 1 n8W issue field » il is not to be For :« variety of reasons it is ment after proper consultation 
port to critics of the Uty. f 0um j j n methods of Europe undeniable that private support with other interests, as is now 
irenuy wishes to aisann and tbe U.S., which cannot for such institutions is becom- occurring continuously in rela- 
nticism by adopting an raatc h ours f or speed, net cost, ing less and less forthcoming, tion to the Insurance Complies 
new system for irnder- simplicity and certainty. In these circumstances, local Act 1674 and the subordinate 

new issues. Unfortu- ^ most unfortunate, there- authority museums would appear legislation to which it gives nse 
„ JSLKStLl h fore, that this important aspect to be particularly strong The Accounting Standards Com 

of °ur financial machinery 'claimants as beneficiaries from nuttee, to judge from its current 
should be criticised on grounds such lotteries, and it ia greatly posture (and _ that winch it 
cts correctly canasnuUp wlaicb are not supported by tbe to be hoped that tbe Government adopted recently in relation to 
fisent system. Although ^ £acts will give a lead in making it interests in associated companies 


. j? Alexander Scrimgeour. . clear that it would welcome a which are not subsidiaries) 

h Councillor, he bases his " proportion of the proceeds of appears to be suffering from 

!? ,w 15 1X1 1110 The Stock Exchanoe. B.C.2. any local authority lotteries delusions of grandeur. 

d - T «I e P x . cba ?®i!’ 50 being devoted to a public service Ralph Instone. 

night ne led to believe which tends more often than not 13, Old Square, 

se views can be supported T\JJX . to be underrated ,and over- Lincoln's Inn, W.CSi. 

statements he makes. Lilli £Y€Tlt looked. 
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The Queen and Duke of Edin- 
burgh leave For State visit to 
Finland. 

British Airways and Air France 
begin Concorde North Atlantic 
service. British and French air- 
craft both due lo arrive at Dulles 
Airport, Wash/ngton, at about 12 
noon local time (5 p.m. BSTj. 

TUC/Labour Party liaison Com- 
mittee meets. 

Sir Campbell Adamson. CBI 
director-general, begins two-day 
visit to Northern Ireland. 

Coal Industry Society annual 
general meeting, Hyde Park 
Hotel, S.W.l, followed by lunch 
at which quest speaker is Mr. 
Wilfred Miron, NCB Board mem- 
ber. 


Sir Lindsay Ring, Lord Mayor 
of London, presides ax annual 
general meeting of Royal National 
Lifeboat Institution, Mansion 
House, E.C.4. 

Amalgamated Union of Engin- 
eering Workers’ conference, Scar- 
borough. 

Boilermakers' Union conference, 
Largs. 

Union of Post Office Workers’ 
conference, Bournemouth. 

Dairy Trades Federation con- 
ference, Stratford-on-Avon. 

PARLIAMENTARY BUSINESS 

House of Commons: Private 
Members’ motions. Opposed pri- 
vate business. 

House of Lords: Agriculture 


(Miscellaneous Provisions) Bill 
and Rating (Charity Shops) Bid. 
second readings. Debate on re- 
port of joint examinations sub- 
committee of Schools Council on 
examinations at IG-plus. 

COMPANY RESULT 
House of Fraser (first quarter). 
COMPANY MEETINGS 
See Week's Financial Diary on 
page 23. 

BALLET 

Stuttgart Ballet dance Green- 
ing, Opus 1, and Daphnis and 
Chloe, Coliseum Theatre, W.CL2, 
7.30 p.m. 

MUSIC 

Claudio Arrau gives piano reci- 


tal of works by Beethoven and 
Schumann. Royal Festival Hall, 
S.E.l, 8 p.m. 

Gillian Weir (nreant. William 
Bonneit (flute; and John Miller 
(trumpet) in programme of 
music by Bach and his contem- 
poraries, Queen Elizabeth Hall, 
S.E.1, 7.J5 p.m. 

EIen3 Kudian gives piano reci- 
tal of music of Schumann, 
Brahms and Liszt, Wigmore Hall, 
W.f. 7.30 p.m. 

SPORT 

Cricket: MCC v. West Indies, 
Lord’s. Squash: World amateur 
championships, Wembley. 


An additional 
burden 
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The car as a 
benefit 





A good start to 1976 


A summary of the Statement by the Chairman, 

Mr. J. V. Sheffield, included in t he 1975 Annual Report. 

In spite of the gloomy economic backcloth, I am 
pleased to report that our Group made real progress in 
1975. Our world-wide turnover increased from 
£45 million to £59 million, an increase of 3 1 %. Direct: 
exports from the UK were at the record level of 
£20 million, an improvement of 52 % over 1974, and 
taking into account indirect exports and the turnover of 
our overseas subsidiaries, approximately 65 % of our . 
Group business was generated from abroad. Our profits 
before taxation in 1975 were £5,404,000 as compared 
with £4,251,000 in 1974, an improvement of 27%. 

Water Treatment and Engineering Division 

The turnover of this division increased from 
£36 million in 1974 to £44 million in 1975, however the 
profits for the two years were almost identical, as 
predicted in our interim report. This can be considered 
a satisfactory result as 1975 has been a year in which 
demand for our products in the UK has been at a low 
ebb. We are seeing the pattern of trade changing for our 
contracting companies ; the trend is towards fewer but 
much, larger and more complicated contracts. 

Bank Note and Security Paper Division 

Following upon the record results of 1974, this 
division continued its excellent progress during 1975. 
Demand for our bank note and security paper products 
remained strong throughout the period so that our 
productive capacity remained folly committed. Exports 
were again at record levels. During the year we completed 
the ins talla tion of new capacity at Overton Mills 
including a new paper machine, at a total cost of 

Portals Holdings Limited 


approximately £2.4 million. We have started 1 976 with 
again a strong order book and, although we have some 
short-term gaps in our production programme, we 
confidently expect to be producing to near the limit of 
our expanded capacity in this year. 

Outlook 

Group companies are in good shape and we 
believe that, given an improvement in general trading 
conditions, we are ready to take advance of it. In the 
present circumstances we consider it inappropriate at 
this stage to make a forecast for 1976, but we are 
encouraged by the fact that the trading results for the 
first quarter are better than chose for which we 
budgeted and we view the remainder of the year with 
confidence. 

SUMMARY OF RESULTS 1975 197 


Profit before taxation 
Papermaking 

Water Treatment and Engineering 
Property 

Less unallocated costs including 
interest on Loan Stock 

Basic Earnings per share 
Ordinary dividend 


3.251 

2.251 
418 

5,920 

516 

5,404 

18.04p 

5o41p 


1,872 

2,294 

402 

► T5o§ 

! 317 

4,251 

- "OTIp 

5.084p 

£5-4m 


£4-3m • 


Copies afthe 1975 Report and Accounts are available from:— . -if 

The Secretary, Laverstoke Mill, Whitchurch, Hants RG287NR- £3.9fH..- : / 
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RIGHTS ISSUE —The Company has announced a rights issue of new ordinary shares on the basis’of 1 for 4 at 120p to 
wise approorimatdiy £3.78 million net of expenses. Tbe proceeds will be used to re-finance part of the Group’s recent 
borrowings with permanent capital and to strengthen, its capital base for future growth and expansion. 
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COMPANY NEWS 


Spillers starts well— and confident 


THE CURRENT YEAR of Spillers ^ — — rnmmmmm — ^ CCA basis would be to reduce 

has started well and chairman Mr. DnA p n MKTIMAC Ca « ,lan praHle Mar rt P|™ fits for tbe year by 

.Michael Vernon believes the com- dDAKU MclTINuS Cauaon isir Joseph) Mays 52!°? Ilian. 

pany is well placed to face the ^ {ollawnw compamw have notified Z&AISSS Tnw ™ Chainoan’s statement. Page 15 

year with confidence in a satis- dan* Of Board Meetings to the Stock Sisrl,, L™* Ji 

factory outcome. Exchange. Such meetings an? usually SmuSS-JaSS «?£ "7 

Objectives are the «ntiauin B IS” 

modernisation and rationalisation able u-nctftor dividends concerned arc Fiwu»— 

Of the miffs. bakeries and factories interims or Guaig and the sub-divislonf Alliance Investment .................. June ! 

-ic r-ict as rpsmircex will allow and Aow" bMw * r « based mainly on last Omrebbury Estates June 3 

fast as rtMOUrces Will airow,anu mneiablo. . cook imVud Sons tSbefflddl July 26 

the further expansion and develop- to-day cow Sportswear May 27 

ment of the food ana agricultural interims: Cambrian and General Seen- Corinthian Jute 4 

businesses at home and overseas, rules. John Carr i Doncaster >. Fitewiltuu, Dawson l James) June 1 1 

_ . . Ley’s Foundries and Eoginecrinx. East Midland and Allied Press... May 27 I 

Despite the advance in pro his Finals: George Doland, IniernaOnul Hilt (Philip i Investment Trust _ May 26 V/hvj11 

from 17. 3am. to £la.4im. in the Combustion. L. Liston. Ouiwich Invest* Jones (Edward • (Contraciom .. May 25 


Market bid 
by Gross 


year ended January 31. 1976. the mint Trust Spink and Son. 
sroup is still not earning an future dates 

adequate return on capital 
employed. An improvement 
depends primarily upon the bak- 
ing company returning to profit- 
ability and this has been 
impossible under the various 
stages of the Price Code. 

The Code has been particularly 
harsh on Spillers-Freneh Baking 
and will continue to do so until 
July when some changes are 
expected, the chairman slates. 

Last year Spillers-Freneh Baking 


London and Aberdeen in?. Trust May 2d 7N ORDER. to expand sales. Gross 
Monks Investment Trust May 2& Cash Registers has developed and 

mterirn-- samuei «h.» May 23 presented, . a new electro- 

Burco Dean - May a icaober (Disditerci ■ — May 2j mB chanical register to capture a 

further substantial section of the 
market, on a profitable basis, 
report joint chairmen. Mr. Samuel 


£0.26m. loss 
for Stylo 
Shoes 


£70,000 for possible losses there Gross and Mr. Henry Gross, 
has been made. . , _ 

A smaller loss was incurred in a ST ?^\ a f demand for 

Germany but an improvement is 

forecast in 1976 although he does t.taSPTJ 

the company to hreak , shL of^m?rtet. 

TTnucd w Volume sales have been 
nouse, improving and they expect this 


even. 

Meeting. Stratton 
June 14, noon. 


taf-faS 0 ’*.. f S™* JSmSSS 11 ind DESPITE A second half profit of 

controls, "and SSSTSte g*g MfX OntimkHo 

M ? u «r o? r a i upmmsuc 

saw the completion of major “ e fu " >^ ar t0 i 709 - 000 - 
modernisation work at two of the The dividend per 25p. share is 
larger sites. cut from 1.4p. to 0.7p. neL 

Referring to the National Mill- 
ing Company of Zambia, ihe 

chairman expresses the hope that ,4^, ibs*"!!!”!!!!!!!!!!.'! 

it will be possible once more to Tax credii 

operate the business on a sound Tax adjustment* 

commercial basis so that Spillers Ef , ™l n, ' nii rrJ ,cl3lts 

will one day benefit from the At[ 7?hmsble loss ”"!!”!!! 
significant investment it has made • ProfiL townm. 
in the past in helping to establish Thjg 0me fliepe 


1975-75 1974-73 
1000 £009 


outlook 
at Portals 


trend to continue: 

While there will be a "signifi- 
cantly reduced loss" in the first 
half of the current year, the 
chairmen say it Is unlikely that 
the company will return to profit 
until the latter part of the year. 

New offiefe premises, financed 
through a Euro-doliar loan, have 
been sold and leased back by tbe 
company, resulting in a capital 
profit— alter deducting an 


158 

9 


7 

154 


ram in. t23 THE BANK NOTE and security exchange loss — of £ 1.54m. before 
zu *709 paper division of Portals Holdings tax. 

^ has started 1976 with a strong After allowing for a group pre- 
IT order book and. although there tax loss of £2.0Gm. for the year 
s are some short-term gaps in the to September 30, 1973, net worth 

-539 production programme, caused by is down slightly from £3.33m. to 

customers rescheduling their £35fim. Tbe loss compares with 
anH h „| H ,, n ,h- pntornrise i,,,s u,,,c u, «* extra- requirements, chairman Mr. J. V. a 1973-74 profit of £274.000. as 

and build up ihe ordinary debits oF £52,000, made Sheffield expects it to be pro- already reported. 

Which i* Dre rSritv shareholder up from costs of domipe of a duemg near to the limit of its No final dividend is being paid 
refused in TTlow" adequate in- U ^' subsidiary of £108,000 less expanded capacity in the current —the 0.77p interim compares with 

£££ eiSier to pJST-S- «*»»"« on the sale of year. _ „ the previous year’s SA41Sp total. 

si dies, resulting in some products P r °P« ri y- 
being sold for less than the cost 
of the raw materials used. 

Spillers share of the loss has 
extinguished the net assets 
attributable to its equity interests. 


Leaving aside the proceeds of 
the November rights issue, year- 
end group net loans and over- 
drafts were down from £55J23m. 
to £32.0Sm. reflecting increased 
cash Row, restriction of capita] 
expenditure to essential items, 


Advance 

Laundries 


potential 

further material realisations of THE RESULTS for the first few Yim boWl'leri " 

surplus assets, and continum- months of 1976 at Adranca “ electronic 

control ovpt wnrkin* earvital. I numiriar ■>«<. v...» ls, ‘ ana "**l O p aaverseiy ... 


Laundries are encouraging but *ffected“unl«s orderinSC" ran 10 hold profils E* 9 *- 0 ™ Iar ,he 
av^rs nhxirrr ane - crea un i®« orcier imaKe nn SIX months ended March 31. 1976. 


control over working capital. 

The Board has continued the Mr. W. M. Dravere. "chafrman. 
arrangements to maintain an expresses concern about future be ,J ?SSx . J h ® i® a * 

m uncertainties, particularly in rela- p J„V t l 7d Rn L h u e Tj 

rm tinn tn ..nPnHino rirsac PermuUt-Boby. boosted by 


of year, 

Following the installation of 
new capacity at Overton Mills 
during 1975 it is not planned to 
further expand plant for the 
present but rather to achieve and 
consolidate the volume efficiency 
and quality benefits that sbouid 
follow the installation. 

In the water treatment and 
engineering division the chairman 
reports that Ihe order books of 

Paterson Candy International are , 

not as strong as he would wish. DESPITE INDUSTRIAL action at 
Although this will not affect its Lirerpool factory in January 

— makers of electric and 
components, managed 


Dubilier 
holds first 
half profit 


f same 1974-75 period: 
The directors point 


similar problems 


out that 
were experi- 


iarge contracts at home and over- 

SSs ^ -a tia.'SBJ 1 


. „ . . It! ' iqtJ til. n r compared with £289,000 for the 

appropriate “safety margin” in uncertainties, particularly in rela- ,n 197d the order ,ntake ° r — =- J 

the total short and medium term tion to unending rises in costs 
finance facilities available. and the ability of prices to match 

As stated on April 21 in the £hem 
preliminary report, the dividend He says in his annual review 
Tor lO.o-.G was 2J9ap (2^>02op) thal he lhinks it importam to 

n , _ . .. _ maintain and improve the quality . _ ... . u-au-uou 

Meeting, 9. Little Trinity Lane, of nrikB , rather than adopt a *•**“?. wIth , a " improved order £5^0^. 

E.C. June 16 at noon. policy of growth at sub-standard «n»0°B relative to_ the slack 

prices. Prorided that the state p ® r , U1 . ear jy. 1875, and the 
of the economy shows a turn for chairman is anticipating improved 
the better, he is hopeful that « a rp in S s . thiS y^r- 
holders will not be disappointed SumnUng up for the group as a 
With 1976 results, “although pro- * hole the chainnansays that he 
gross on the 1975 scale obviously ,s - *neouiaged that trading results 
cannot be expected to continue." f ® r “*e first quarter are better _ . 

As reported May 4. turnover than lhose budgeted and the SP1*V1PP 

in 1975 improved from £15.9ra. remamder of the year is viewed T,Vrt . 

to £19.1fim. and pre-tax profit was Wlt 4 h confidence. fo n ow ine securities have 

up from £l.Hm. fo £2.55m. Divi- As reported May 20 group pre- . t g. gu“ inform a- 

A pre-tax profit advance from dends are 1.5074p net (1.3788p). tax profits expanded from £4^5m. Sn Senrlce*— ‘ M * 

£209,900 to £235.400 is reported Mr. Dravcrs soys that the estab- lo £5.4ra. m 1975. In addilion a ~ 1 

by Spooner Industries for the six lished commercial services have rights issue to raise some £3.78m. AD ”2|? ’ x v ftr tt 

months to March 31, 1.973. on been dominant both in terms of was announced. The dividend is rh ( ®^°,"v ' 

increased turnover of £4.1 m. com- turnover and profits. 5.341p t5.084p) and 7p is forecast Chromalloy Amenean Corpn. 

pared with £3. 93m. The overseas companies again far the current year on the (Section: Overseas New York) 

The net interim dividend per lost money— the Lebanon turned increased capital. International Multi foods 

25p share is maintained at Q.52p out to be an “ unfortunate The report shows that the effect (Section: Overseas New York) 
—last year's total was 2.15p from choice" to set up a new business of a cost of sales adjustment and Town and City 6; pc Conv. 1983 
profits of £474.000. and a provision of more than depreciation adjustment on a (Section: Property) 


Midway 
rise by 
Spooner 


FT Share 
Information 



Wilson Walton 
offer for sale 


Application lists open on Thurs- on the ground. Nevertheless, the 
day for an offer for sale by company has put up an impres- 
Energy Finance and General stve record over the past five 
Trust of 1.75m. Ordinary lOp years, but with asset backing of] 
shares in Wilson Walton Engin- only fl-2p per share against an 
eering. The price Is 47p per share issue .price of 47p investors "Will 
payable in full on application and be basically just: backing the 
proceeds of £745.000 will be used ability of the directors to sustain 
entirely for working capital in this performance- beyond- the 
the group's business, tbe improve- quarter increase in pre-tax profits 
ment of facilities and to assist in forecast for this year. Up*, to 
expansion. now the operation has been -self? 

The group's development has financing: though the business is 
enabled it to cater for a large expanding too rapidly for this to 
number of clients in tbe offshore continue, further backing by its 
industry both in the ILK. and bankers would have seemed, .on 
overseas. In 1975 approximately the face of it preferable to being 
half -of the turnover was for in- the “first" new issue, with teems 
staBations overseas, Wilson Wai- that are nndertandably ' pitched 
ton’s primary business is assem- qq (he generous side compared 
bly and fabrication from which' with the engineering sector aver- 
it has developed specialist skills ages. Still, pent-up demand' for 
in several related fields. . new stocks should ensure that 

In tbe five years from Decern- the issue gets off the ground, per- 
ber 31, 1971 to 1975. turnover ft a ps with a little less than a 
has increased from £509.000 to ban< r ' 

£5.1 lm. while pre-tax profits have Prospectus, Pages 22 and 23 


risen from £24,000 to £5704)00. 
Currently the forward.order book 
stands at £l0m. Allowing that 
certain contracts will be com- 
pleted in 1977 and the group rakes 

a proportion of the estimated pro- 
fits on contracts in the course of 
completion, the group is forecast- 
ing sales growth for 1976 and pre- 
tax profits of not less than 
£700.000 


SAS £2m. 
debenture 


Scottish Agricultural _ Securities 
Corporation is issuing £2m- of 14 


' The directors expect to pay an 

interim dividend of lp per share *t a5 $ ** er . cent - free of stamp, 
in December and a final of 2.iS3p The issue is payable in Sail on 
in June 1977 in respect of the application by May 27. . 

vear 1976. On this basis the Interest will be payable .halt 
dividend would be covered 2.U yearly on February 1 and August 
times by eaminss and at the I, with the first payment of £2^i 
offer price the grossed up yield due next August. Dealings in the 
is 10.43 per cent and the net p/e' stock will commence on May 28. 
is 6.99. Proceeds will be utilised for 

Following the offer for sale making lovns to farmers. 

CapL G. E. Downs and his family 
will hold 26.65 per cent, of Wilson • comment 
Walton-s capital. _ International ^ rIse in ^ lMt Friday 

Holdings tin which Mr. A. J. ,ug resulting drop in gilt 

S?^A " abarS? 6 and M? P cnltaral's debenture issue looked 
.vidto ovSTSo cent, of 'M't jor « unoveotfol KUJ 
the Ordinary) will hold 33.15 per Hov ^ v *J; 
cent, of Wilson capital. 

Brokers to the issue are Kitcat an ^ though the flat jdeJd of ! 1M 
and Ailken. per cent on the issue price is 

about a point ahead of compar- 
able gilts, whether or not the 
issue will be a success depends 

of 1 betai-^theTiw b to P test Thursday aC providin R S giJts do not 
of bein^ the first to twt deler j 0rale any further the issue 


comment 

A relatively small issue by Wilson 
Walton 
tion 

the market after a lapse of 2J — 7 - , .* .i. th M «h , 

years. Also the timing is perhaps could get off the £«»und thourt a 
not ideal for the group, coming premium when dealings start 
as it does when North Sea work -‘looks unlikely, 
in general is becoming thinner Particulars, Page «1 


Dares Estates 



-PONT-A- 


News Bulletin No5 





Notice of general meetings 



As foreshadowed last week the £466303 after writing down 
capital of Dares Estates, suspen- £413.243 in respect of land. . 
ded in May 1974, is to be requoted The Board is satisfied that 
to-day. This follows a re construe- profits are now being earned on 
tion of the Board which took the housebuilding operations and 
place in February after Mr. P.D. hopes to indicate current profit- 
-Tackson, Mr. D. C. Sldi, Mr. J. R. ability when the latest accounts 
Morley and Mr. R. G. Herbert- are published in July. 

Smith and family trusts had In view of the over-riding re- 
acquired a total of 4JS0S.416 quirements of improving liquidity 
Ordinary 20p shares at 2p per and reducing borrowings, it is' un- 
share (approximately 65 per ceuL likely that dividends wjHl be 
of the capital)- declared either, for 1975 ~or : lff7«, 

Coinciding with the re-llgtiog of b»rj , ta “ J«™- 
The shares, the IT m riming share- ”“,?? 6ntS >l ■ 

‘arn 1 ." °’h^e 7^’ the?" S*7- ..lue per Ordhnm 

in»«“ from HallffiaV SiSn and share iS ll P- but if the loan stock 
(Sf acTg A ^ *** averted it . would be 

son. Mr. Sidi and their family 10 P- 

circular to shareholders GREAT CENTRAL 
Mr. Jackson says that the direc- nv v AI7I717R 
tors believe that the financial JaLI« urren 
affairs of Dares are now on a a new steam railway concern, 
firm footing and confirms that all formed by a group of Lelcester- 
connections with the Stern Group s hire enthusiasts, is planning to 
have been severed. raise some £375,000 through an 

At April 30. 1976 group bar- offer to the public of L5m. shares 
rowings amounted to £5 .27m. 25p each- The proceeds will 

eluding £3.43m. secured bank be used to buy a single track 
overdrafts and loans which will from British Rail on which to 
be reduced by about £L€7m. as operate a service from Loughbor- 
a result of the renegotiation of a ough to Quorn, and. for working 
loan arranged with Slater capital. 

Walker. The new Great Central Railway 

Group unaudited figures for Company (1976) went public on 
1975 indicate an overall loss of May 9. 


The* Fioaiicial . TimesL 1970 ^ -Jin 
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PROSPECTS for Tarmac in » the 
current year are reasonably -gooA 
states chairman. Hr. R. G. Martin. 
He believes, that there wfll. be 
further growth for the -group in 
the U-K. and that this, together 
with the- potential increase in 
overseas earnings, should provide 
the ingredients.' for ' another 
successful year.- 

■However,- the real test will be 
tb achieve a -growth in pre-tax 
profits greater than the Tate, of 
inflation, declares the chairman. 

Ip 1973 group pre-tax profits 
increased by T4 per cent, to 
£20J27m. Overseas pre-tax profits 
rove 135 per cent and produced 
per- cent, of the increase. 
Interests outside the U.K.' now 
represent 9 percent of -the -total 
pre-tax profit. 

Total group -borrowings at 
December 31. les_ • money, on 
deposit, were £25zo„ .which means 
that the ratio ..of net -borrowings 
to equity funds is 0.84:1.- This, 
says the ' chairman, gives the 
group great financial stability and 
Ihe strength to pursue many plans 
for strategic expansion. 

A substantial contribution to 

this improvement came from the 
rights issue. The net proceeds; 
were £10.6m. which, with hearty 
£5m. generated from. 1975 trading, 
has transformed The group’s 
borrowing situation. At the year- 
end cash was up from £1.4m. to 
£11.62nu while overdrafts were 
cut from £18.43m. to £4.1:3tn. 

The group’s close control of 
working capital and the defer- 
ment of tax . payments - have 
helped to finance record levHs gf 
expenditure oh : new nlant . and 
equipment totalling '£23m. !n the 
year. -. 11 • : *• - 

During 1976 it is. Intended to 
continue snending larce > Kums to 
build uo the future: strength of 
the business, and authorised 
exnenditure and ranital mmmrt- 
menrs are in -excess of £3ftm_- nt 
which 40 per ' cent, is . directly 
attributable to. expansion over- 
seas, including t the growth, 
markets of the . oil-based 
economies, states Mr. Martin. . 

The -report includes accounts 
adjusted for t he effects of. infla- 
tion on a CPP basis. These show 
pre-tax profits of £25m. (£25.8ro.) 
and profit attributable of £13m. 
(£11 .3m.) against £8.3 ro. (£6J8m.) 
on a historical basis. 

Meeting, Wolverhampton, June 
13 at noon. ' 


bavfc felt it' prudent to make r . 
additional pco vision for an.anlfV- : V 
pated setback In Australia.. r* i 
The . profits. of the other ■ 
slots® to .1975 were— coma^ft 
£802,000 Bad engineering £83 am>: : ' 

The dlraflors report that manta-' >• “ 
ment accounts to date todto 
that all dtvMons have. marfS-' 
healthy start to 1978.' 

The .1975 earnings pet j 
share are statbd to'be- down fn 
10,58p to 3JHp. Tbe , -dMdn^ >> • ' 
raised' by, the maximum b’’-*' 
mitted— Irorn l.J7p;to L265p V.-. 
With E Anal <?£ 055p r . ; ‘ 

After tax . ciT £95497 (£4® sf 
and mtaorittea> £18£75 - 

:the -attributable- balance emeti, 

^ at £135,323 (£44241 V: . . - 


n*-‘ 


V"* 


Brocks sees 
at least | 
£0.89m. ’ 


Chairman's statement; Page 20 


George Wills 
bad debts 


Reflecting “ unprecedented pro- 
vision " for bad. and .doubtful 
debts suffered by the export divi' 
sion — where losses amounted to 
£435,000— profits of George Wills 
«nrf Sons (Holdings) .fell from 
£89L502 to £249,895 for 1975. 

As announced to. February, the 
company experienced die. sudden 
collapse, in circumstances of 
fraud; of a major client in Singa- 
pore. Since then the directors 


SUBJECT to any deteriorations . . 

the country’s economy ca«v, ^ 
year profits at The Breens Gtn 
of Companies should be aty?.- 
bs good- a& last yean ■ states ... * 
ch fli rt" 3 " ■ Wi* ■ T t. R, Glaek. ’ ‘ 

Witb.tee^duince In outloolnK^r ,:< 

confidence; over the past two yq ' 
the directors decided that it- V-.- - 

no' longer advisable to finascSj ' 
expansion of tbe group by way; 
overdraft, -and dbpoad of hn ^. 
national'. Time Recording (Hd . 
togs): to remedy . this posH5ofc:' \. 

-a result-^ the balance-sheet 'V 
stronger, ' short-term borrowb; - 
have been' dgniflcantly redw , J ■- 
and overheads are much lower ' < 

With dnr. growing . dv aiw '-.-i 
markets the directors are ti.j 
fident that .the disposal of F ‘- .‘ i 
will hot materially affect i 
profitability of the group. T:-.a- -'■' i 

action -taken has placed tee co - 

pany M in a much stronger pbsM-: , 
to wtbstand any downturn shot 4 ; 
it occur.” j .. . - ■ 

Witii - -the ' recent iirteri, : ’’ 
reorganisation: Mr. Clack iS'crv 1 " 
fldeat of maintaining the ^ prest-- * = !. • * 

position, in. the; burglar alav j 

division, although trading, in tl' 

sector continues to be — " 

There are signs of a -recovery-; 
the , in-car entertainment mar) i tuflw 
and he is optimistic there wfU V’iJ ,\2I* *■" 
an improvement in this divisir 
this year. . ' - 

' The marine division is forgfc ; 
ahead ' with higher orders. ' It v-.— 
still tbe intention to expand ib tLyr:*:- 
leisure and' marine fields ai^oi ^ 

several possibilities are at p'rera. ;v • •• \ r 
being investigated. • 

As known, pre-tax profit- f-,-:* ': «" " : ' 

1975 was up from £0.B9m. ' 

£0.89 m. ^Dividends are 2^05p ii.. - j ■•- • 

(3t55p). . ■ . ■„ 




SW (JERSEY) , , . 

The sale of Slater, WaDw ^ v 
(Jersey) to Laaard -Brothers l»p w,T 
been .completwL" ' Accoxdingt 
Slater, Walker_ (Jersey) Is no; -- v - ‘ 

a wholly-owned subsidiary: • v- ' 
Lazard, . and its name is beiff ‘- :<,; 
changed 'from to-day to Wnfr-"' "" 
Securities (Jersey). . 


! V' '• 


INTERIM STATEMENT" 


3- - 

aw-.*!- 


'il !v:' 


Bank of New South Wales “ 


! ■ 


: W ork 


) drill 


The Board of The Bank of New South Wales. Sydney today 
declared an interim dividend of 7 per cent- being 14 cents 
per share payable on July 15. ; .... 

Books will dose for determination of dividend entitle- 
ments at 5 pjn_ on June 17. 

The President, Sir John Cadwalladef, reported that group 
consolidated profit after tax for the half year ended March 
31, 1976 based on unaudited figures rose by 6B per cent 
against profi t s for the corresponding first half of the 
previous year. . Revenue rose by. 23 per cent. 

. Official directives in January reduced the return on bank. 
loans and advances, .while other official action at -the same.,,- B 
time had the effect of increasing int“ r “ ot me- 
deposits. Although overall revenue 
were retarded by continuing rise in 

tions are that cost escalation for tbe year as a whole 13 \ 

compared with tbe last year should be at a. slightly leuer ;^ 
rate, and profits should benefit thereby: . ...- , , . ,,Jns R 1 


:fer 


fn^l 
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Notice is hereby given that the Annual General Meeting of Compagnie do Saint-Gobain-Po.nt-fl-Mousson will 
be held on Monday, June 14, 1 976, at 1 0.00 a.m. in the Centre international de Paris, Pslais des Congrds, 
Porte Maillot, 75Q17 Paris, forthe following purposes. 


O 

O 


ui 


Shareholders will be asked to receive the Directors' report and to approve the parent holding company's 
financial statements and the Auditors' report for the 1 975 financial year. Including retained earnings and net 
income for 1 975. the meeting must decide on the allotment of 5.17.7 million francs. The meeting will be asked 
to approve the following allotment: 





s Hitf. 


> 



LU 


i appropriation of 1.8 million francs to a special reserve for long-term capital gains; 

■ distribution to shareholders of 25Z4 million francs; 

i appropriation of the remainder to retained earnings, which will thus be increased to 263,5 million 
francs. 


v -. 


.. chairman Mr Mien 


Salient Figures 


1975/6 


External sales: 
Profit before tax: - 
Profit after tax : - 
Ordinary dividends 
fortheyegr: 


£514^00,000 

£15,469,000 

£6,740,000 


- 3 - n. 

£450,000,OT: ; 
£7,354,00- 


15.4% 



£3,595,0$ 





This dividend, .which is applicable to coupon No. 33, will be payable from July 2nd on 29,700,000 shares. The 
net dividend proposed will thus amount to FF 8.50 per share which, inciuding a tax credit ('avoir fiscal') of 
FF 4.25, corresponds to a total return of FF 1 2.75. 


o 

CO 

CO 


For the three previous years, the net dividend was FF 7.00 in 1 972, FF 7.40 in 1 97.3, and FF 8.80 in 1 974. and 
the corresponding rax credit was respectively FF 3.60, FF 3.70, and FF 4.40, 


The profit before tax for the year to 31 st January 1 976 
amounted to £1 5.47 million compared with £7.35 million 
for the previous year. 


Si- 


lt is also proposed to re-elect to the Board of Directors Mr. Roger Martin, Mr. Pierre Langlois, and Mr. Michel 
Caplain, who represents Compagnie Financidre de Suez, fora period which will expire at the close of the 
Annual General Meeting which will receive the accounts for 1 981. The mealing will likewise be asked to 
approve the nomination of Mr. Roger Fauroux as Director for a period which will expire at the close of th# 
Annual General Meeting which will receive the accounts for 1981.. 


External sales rose from £450 million to £51 4 million, an 
increase of 14% in comparison with 25% in the previous 
year when price levels, particularly of commodities, were 
rising very fast. 



O 


The meeting will be followed by an Extraordinary General Meeting which will be asked to approve different 
measures of restructuring which will have no ultimate effect on tha Company's capital. The meeting win be 
asked in particular to renew the authorisation given to the Board an June 27, 1974, and renewed on June 
24, 1 975, but not acted upon, to proceed with a possible issue of convertible bonds for a maximum amount 
of 500 million francs, in France or abroad, at such time and conditions as tha Directors shall deem appropriate. 


I 

< 


Those shareholders wishing to attend opb or both of the meetings are asked-to contact the Company's transfer 
office, 62 boulevard Victor Hugo. 92209 Neuilly-sur-Seine. Telephone 637 1 0 00, to complete the necessary 
■formalities concerning the deposit of theirshares and to request an admission card. 


The most significant feature in the trading operations of 
the Group during the year was the material advance In the 
overall profitability of the Spillers-Freneh Group. Spillers- - 
French Milling profits showed a satisfactory increase, 
principally because of more favourable wheat costs, and. 
although the rate of recovery shown in the first half-year by 
Spillers-Freneh Baking was not maintained, the trading loss 
forthe whole year was substantially reduced. In total, the 
remaining wholly-owned activities in the Spiller? Group 
increased their profits over the previous year with further 
record results from Spillers Foods and Meade-Lonsdale. 


■«*. t 
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SAINT-GOBAIN-PONT-A-MOUSSON 


For further information, write to : The Director of External Relations, 

Compagnie de Saint-Gobain-Pont-4-Mausson, 54 Avenue Hoche, 75365 Paris. Cedex 08. 


Dividend 

After providing for taxation and minority interests, the net 
profit attributable to Spillers* shareholders was £5.51 million 
(£3,27m— 1 974/75). The Directors recommend the payment 
of a final dividend for 1 975/76 of 1 .69p per Ordinary Share 
which, with the interim dividend already paid, will result in 
total dividends of 2.5025p per Ordinary Share. With the 
associated tax credits, this is equivalents 3.85p per share 
(15.4%) compared with 3.5p per share (14%) for 1974/75. 


^ 4L le * 

Finance : ijjljlJ; 

Leaving out of-accountthe. net proceeds of the Righte - t 

there was a decrease of £3.1 5 million during the year in the* 
net borrowings of the Group ; this compares with increases? : 

in net borrowings of £1 7.50 million; arid £4.90 million in V; 7 ; , 7 •. ‘ 

1 973/74 and 1 974/75' respectively. ' 

The Rights issue in November raised CM .948 million 
satisfactorily achieved the objectives of bfoadenjng the 
equity capital base of the Company and providing perma 
finance for die further development of our business. 

The Current Year 1 : : 

-It -has been most pleasing for me to report results which . 
show such a substantial overall advanceon past performance!; 
Nevertheless, we are still not earning an adequate. return. dm3 ,, :a 

thecapital employed in the Croup, a nd improvement • . . 
depends primarily upon the ability of our baiting-company:- 1 

to revert to profitable trading. This has been impossible ^ 

under the various stages of the Price Code which has now y lt j 
been in force since 1973. : - • . 

It is axiomatic that the fight against inflation is amatter pfj 1 ^ j 1 '• * 
the utmost priority; Sound and realistic efforts of Govemme^ vj i 
tb this end will have our full support a nd weaccept thataii > ]•* * 
effective incomes policy may, in practical politics; have to b* k j 
accompanied by some supervision of prices. Nevertheless, 
unless a fair profit can be earned, adequate funds cannot bejj a 
made available for investment in new plant and processes to ,' £ 1 
theextentihat Government; onions arid industry agree is ■ j® 

vrtalforthe economic-recovery ofthecountryand the 
creation of new jobs. 

The uncertaintiesLthatstem from the county's current' 
economic problems would make anyforecast hazardous. - . 

However,. tbe year's trading has started well and I believe tnf t * 

Company is well placed to face the year ahead With 
confidence in a satisfactory outcome!. 1 


S; 


a • 



Copies of the Annual Report, containing the full Statement by the Chairman, may beobtamedfrom the Secretary, 
Spillers Limited. Old Change House. 4-6 Can.non Street London EG4M-6XB. “ 

The Annual General Meeting will be.held at Painters' Hail, 9 little Trinity Lane, . *. ’ 

London EC4. at noon on Wednesday, 16th June 197 fL 
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GERMAN MUTUAL FUNDS 
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■r the convenience of readers the dates when some of the 
mpoitant company dividend statements may be .expected in 
xt fewweeKS are given in the following table. The dates 
are .tmse of last year’s announcements, except where the 
railng Board meetings (indicated thus 3 ) have been officially 
jed. it should be emphasised that the dividends to be] 
>d will not necessarily be at the amounts or rates per cent ! 
m the column headed "Announcement last year.” Preliminary | 
figures usually accompany final dividend announcements. I 


A more cautious strategy 


Prospects are uncertain 
for gold dividends 
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nnthst 

year 

Final UL4% 
10-82% 

Dirtf ends 

Dividends 

Final 7 STL 

Final 12% 

See. tort. 3LS% 

InUU.% 

Final *2.6% 
Final 5J% 

InL 8 J% 

Final 31% 
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Final MS 
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Final 8.77m 

FiiuUU.S-; 
Final 15 -61. 

Final iw; 
Final 24.4% 
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Final 15.3% 

Final 103% 
Im. e.l". 

Final 23.1% 
Final 1 2.4% 
Final 10.7-. 
Fbud2&2% 
Final 1 1.9% 
Final 12% 


Final 18.4*; 
2nd ibL 9% 


lot. 43% 
InL 12.1% 
Final due 
Final 33-2% 

Final 10.2% 

Final 18-5% 
Ini. u% 
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Pale mem ust 
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Henlya June 20 InL 133% 

Hickson and 

Welch.. June 4 InL 9.2% 

Hffl Samuel ....June ID Final 15.4% 
•inienuunmal 

Combustion.. -May 24 Final 9-2% ■ 
•International 

, „ Paint-May 27 Final 8-8% 

JD’bucR Cons. 

GronD- Jnaa Dividends 

Johnson 

_ Uatthey.. JsnelB Final 8% 

* Shoes May 23 ZnL4J% 

Land Securities.. June 17 Final 7-6% 

Lloyd fF. a.» —June IB Final 16.7% 

Loft ” June 23 Final m3% 

London 

Nonbern Crp_. June 18 Final 12J% 
Lyons (J.) ,._.Jime 28 Final 8.4% 
JUanhre and 

Garton-.-Apr. 23 Int.4.7% 

•Marley May 29 InL8.2% 
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•Metal Box June 8 Final 9% 
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Crucible.. Mar 27 Final 9J% 
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Ftessey June 25 Final 2.7% 
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•Press fWm.1 —May 27 Final 35J% 
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Electronics- June SB Final 13J% 9 
Rand Mines 
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Rand Selection. June B InL 9i% 

-Reed IntuL ....May 25 Final 7.9% 

•Samuel Ua.>. .Matr 23 znd Int. 28-2% 

Sea pa Group ..June 27 Final 1L9% 
Sbcepbndjtc 

Engineering.. June 26 Final 11% 

Skeichley - June 17 Final 13,4% 

Sidlanr June 26 InL 3.1% 

stall ex IntuL ..JHay 23 Final 6-8% 

Stead A Simpson June 28 Final 

Tesco .... June U Final 21% 

•Tobacco Securities 

Trust. Afar 25 UnLlSJX 
Tunnel Hldas. ..June 12 Final 1314% 

UBM June 12 Final 15% 

Union Carpn. ..June DhddendB 
Ward rn»».WJ June 18 InL 75% 

Warren Tea June 16 Final S.J14 

Wedgwood May 22 Final 125% 

Woodhead 

(Jonasi-June 13 FlnaIH-1% 
•Board meetings intimated. T Rights 
issue sine* made, t Tax free. 5 Scrip] 
Issue since made from reserves. 


BY CHRISTOPHER HILL 

OVER THE past few years one 
has become relatively accustomed 
to hearing nasty comparisons 
(between Britain and Germany 
lover relative growth rates, GNP 
per head and so forth. But it 
still came as a surprise to me in 
Frankfurt recently to find that 
the size of the German mutual 
fund industry is now greater 
than that of the U.K. unit trust 
business — with around DM17bn. 
(£3.6bn.) under management 
compared with £2. 74 bn. 

The devaJnation.of sterling has 
made a big difference bat it still 
looks as if the British ought to 
modify their view of the German 
investor as a single-minded fan 
of bank deposits and fixed 
interest bonds. 

Like all stereotypes there is 
a foundation of truth in this and 
(the German mutual funds in- 
dustry developed on different 
lines than in the U-K. since in 
Germany there is no rax dis- 
incentive for funds to invest in 
fixed interest stocks. Therefore, 
the Investor who just wants 
income aud safety is catered for 
by funds investing in the bond 
market (Renten-Fonds), cutting 
out the artificial distinction 
between “growth” and “in- 
come ” equity funds which 
exists in the U-K. 

Getting on for half the money 
in the German mutual fund in- 
dustry is in bond funds, while 
the equity based funds (Aktien- 
Fonds) are mostly “growth” 
funds. 

The start of the German 
mutual fund business was jn 1949 
and the first important step was 
in 1956 when big banks like the 


Deutsche and the Dresdner 
founded investment companies, 
JFTom then on, the pattern is 
very similar to that of the U.K. 
with big upward movements in 
size during the stock exchange 
boom years of 1968-6S and 1972. 

One important influence was 

that of 10S and Be rule Corn f eld 
during the 1960s which frigh- 
tened the bank groups and lead 


GERMAN MUTUAL FUNDS 

Funds under 
Net sales management 



DM bn. 

DM bn. 

1966 

033 

2.90 

1967 

0.47 

432 

1968 

135 

630 

1969 

3A0 

935 

1970 

1.19 

833 

197) 

138 

10.49 

1972 

3.92 

1434 

1973 

1.78 

1435 

1976 

—0.10 

1330 

1975 

137 

16.99 


them to emphasise the safety 
aspects of their funds — the 
“only propaganda we had to 
use ” according to Herr Von 
Klopmann of Die Deutsche in- 
vestment Trust (90 per cent, 
owned by the Dresdner). 

But in retrospect it looks as 
if iOS was helpful in giving 
the German public a taste for 
equity investment and its col- 
lapse merely consolidated the 
position of the banks. 

Herr Klopmann reckoned that 
the German investor (while sus- 
picious of risky investments) is 
easily influenced and. of course, 
the banks are in a good post lion 


World Economic Indicators 


INDUSTRIAL PRODUCTION 1970=100 


% change on 


ocal Authority Investments 

al Authority loan rates were England Minimum Lending - Bate 1 
ally firmer in the shorter to 111 per cent 
Is last week: Deposits with The Financial Times Govern- 
authorities at two days' ment Securities Index finished the 
finished at 10-101 per cent week-at 62.85, compared with 63.39 
91-10 per cent, previously, on the previous Friday. ! 

six-month deposits were One-year local authority bonds 
r at iof-10i per cent against were placed during the week at 
; per cent par with a coupon of lDf per 

• gilt-edged market reflected cent, to offer a yield of i per 
(eakness of Sterling and the cent, higher than the previous | 
on Friday of the Bank of week’s batch. ! 

*Rate (%) May 21, 1976 | 

iys’ notice (deposit receipt) 10 —10* | 

<ys’ notice (deposit receipt) ; Of — IM 

iys’ notice after one month (deposit receipt) 10 —401 

.ys’ notice after three months (deposit receipt) 10 — 10i 

iys’ notice after six months (deposit receipt) — ...... 10| —10$ 

gage at one month’s mutual notice after 11 months Hi -—lli 
(gage at one month’s lender notice after 21 months . . 

nominal term 2-5 years na.. - 

years’ mortgage llit 

years’ mortgage IZJ tIZJT 

yeses' mw-teage .... 13t ;■ 

i' ^years' mortgage ;... 134T 

* 0 years’ mortgage n-a. 

0 years’ mortgage njL 

° Rates are for sums not less than £20,000 and are subject to local | 
ation and fluctuation. YNominaL tShorter periods, may attract 
. , , ier rates than longer. nji.No t available. * , 


’ublic Works Loan Board rates 

Effective from May 15, 1976 

Quota loans Non-quota loans* 
Repaid Repaid 

By At By At 

Tear Instalments maturity instalments maturity 



Apr. ’76 

Mar. 76 

Feb. 76 

Apr. 75 

year earl 

US. 

1223 

I2IJ 

1203 

109.9 

+ 113 


Mar. *76 

Feb. 76 

Jan. 76 

Mar. 75 


U.K. 

101-0 

101.6 

1003 

1033 

- 2.4 

W. Germany 

107.8 

1103 

102.0 

109.7 

- 1.7 

Holland 

123.0 

126 J) 

1223 

122.0 

+ 03 

Italy 

123.6 

1133 

108.9 

107.9 

+143 

France 

1213 - 

119.0 

1203 

112.0 

+ 8fl 

Japan 

119.7 

1173 

114.9 

104.7 

+ 143 


Feb. *76 

Jan. 76 

Dec. 75 

Feb. 75 


Belgium 

108.9 

104.9 

ms 

111.4 

- 23 


to exert influence. So, if the 
bank manager tells a client that 
be should put some money in 
the back’s mutual funds, he is 
likely to dp it. This is also what 
is 'happening in the U.K. since 
the clearing banks came into the 
unit trust field, but not on such 

an organised scale. 

The investment policy of 

Germany’s loo or so mutual 
funds is also different from that 
of trusts in UJC, in that It tends 
to be more conservative and less 

adventurous (or speculative, as 
the Germans would say). 

There is no individual gJamori- 
satlon of investment managers, 
less variety in the objectives of 
funds and probably less concen- 
tration on performance figures 
than in the U.K. “ Performance i 
is not the only criterion for the 
German investor, but also the 1 
reputation of the bank recom-| 
mending the fund," was bow! 
Herr Wolfgang Reuter, munag-j 
ing director of the Union-! 
Investment group put jt I 

Performance tables are issued 
by the German equivalent of the I 
Unit Trust Association' (Bundes- 
verband Deutscber lnvestment- 
Gesellschafter), show for 
example that in 1975 the big 
equity funds chalked up an aver- 
age gain of 38 per cent, and 
the average for the past five 
years has been between S.5 and 
9 per cent, per annum. 

One vital point which tends 
to blur the public's conception 
of performance is that German 
funds arc allowed to distribute 
realised capital gains as income.' 
It is generally agreed therefore, I 
that the investor looks more ! 
closely at the level of his distri- 
bution than at the slate of his 
capital. 

But, perhaps, the most inter- 
esting facet of The German 
mutual fund industry is its 
relatively outward looking 
nature when it comes to selling 
units. Helped by lenient tax 
regulations, the big German 
fund groups like DTT (with 
DM3.Sbn- under management), 
market their funds in other EEC 
countries and have a "big pro- 
portion " of foreign investors, 
the majority coming from the 
Benelux countries. 


Money and Exchanges 
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10* 

11* 
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13 
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13 
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13* 
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14 
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* Non-quota loans B are 1 per cent higher in each ease than 
ptota loans A. ' . 

JECENT ISSUES 


Bank of England Minimum 
Lending Rate lli per cent, 
(since May 21, 1976.) 

Short-term fixed period interest 
rates rose sharply from late 
Thursday on indications that a 
rise In tbe Bank of England 
Mi nimum Lending Rate was 
imminent on Friday. 

At the Treasury bfl| tender, the 
average rate of discount rose by 
1J.204 per cent' 1 to 10-9355 per 
cent, and MLR was increased by 
one per cent to lljr per cent. 
Day-today credit was scarce in 
tbe London money market on 
Monday and the authorities 
bought an exceptional amount of 
Treasury bills and Corporation 
bill* 

. Money was In good supply on 
Tuesday and Wednesday and there 
was no official assistance. 

On Thursday and Friday, how- 
ever, tbe exceptional shortage was 
met by the authorities buying 
Treasury bills aud Corporation 
bills. 

Activity in the foreign exchange 
market was centred on the pound 
and the U.SL dollar for the greater 


tlterting 

Uy 21 OertiriaU» lntaztwak 
10ffi of deposits 


part of the week. Sterling came 
wider pressure very early on 
losing over one cent on Monday 
to the dollar. 

This decline carried on right 
through the week, although on 
Tuesday, the pound registered 
small gains here and there. Fri- 
day’s close saw the pound down 
to S1.7S00-1.7815, tbe lowest level 
ever reached in terms of the 
dollar. 

Later In New York, the pound 
slipped further to $1.7785. 

The London close represented 
a loss of 3} cents in jnst one 
week. The trade-weighted average 
depreciation of tbe pound, as 
calculated by the Bank of England, 
widened to a worst ever level of 
38R per cent., from 37.7 per cent, 
last week. 

Sterling seemed to be affected 
by indications that, in order to 
restrict the level of money supply, 
known to have risen sharply 
lately, the U.S. federal authorities’ 
resulting actions would lead to 
higher interest rates in America. 

Tbe rise in MLR seemed to off- 
set the possibility of narrowing 


differentials between U.K. and U.S. 
interest rates, but this step taken 
on Friday gave the pound only 
a very small and unsustained lift 
against other currencies. This,, 
together with persistent though 
not particularly heavy selling of 
sterling generally, dragged thei 
pound down to its lowest point 
ever. . 

The U.S. dollar made useful! 
ground against most currencies, 
with its trade weighted average; 
depreciation, as calculated by 
Morgan Guaranry of New York,, 
narrowing to 1.35 per cent, from 
1.7S per cent 

The Italian lira ended the week; 
stronger, still profiting from the 
anti-inflation measures introduced, 
three weeks ago. Its average 
depreciation improved to 50.78 per 
cenL against 52.82 per cent. | 

Gold finished the week $2 easier 
at $1254-126}. The premium on 
the Kruggerrand over its cold 
content widened to 2.SS per cent, 
from 2.83 per cent, domestically , i 
and narrowed to 3.2S per cent 
from 3.42 per cenL in inter- 
national dealings. I 


BY LODESTAR 

GOLD SHARES are being hit on 
all counts including a wavering 
bullion price, a falling investment 
currency premium and an 
apparently belated realisation by 
U.S. investors that next month's 
half-yearly dividends from the 
South African mines' are going 
to make a relatively poor show- 
ing despite the fact that this 
point was made, including some 
preliminary estimates, in this 
column on May 3 when discuss- 
ing the prospects for gold itself. 

The forecasts then made per- 
tained to the companies which 
end their financial years on June 
30 and which are thus hardest 
hit by the retrospective nature 
of the tax increases in the South 
African Budget. Now let us have 
a look at the overall outlook for 
the June dividends. 

Firstly, as various brokers' 
estimates show, forecasting them 
i is a more difficult lask than for 
a long time past. For one thing 
the result of the first IMF gold 
auction should be known by the 
time the declarations are made 
i together with us impact on the 
bullion price. 

What that Impact will be must 
i necessarily play same part in 
how generous or otherwise the 
various managements nill be. 
Then there is this month's in- 
creased wage award to the white 
I miners to be taken into account 
plus that to come for the black 
workers and the looming shadow 
or the 5-day week. The uncer- 
tainties are bast summed up hy 
the fact that broking esti males 
for We$r Drtefontein. one or the 
largest, richest and most stable 
of the mines, range as wide apart 
as 110 cents (Tip) to 150 cents 
I97p). 

Here is a classic test of what 
South African management think- 
ing will be. in this case that of 
the Consolidated Gold Fields 
group. At the top end of the 
scale it would he deemed full 
of confidence and willing to run 
down West Drierontein's reserves 
quite substantially after allowing 
for continued heavy capital ex- 
penditure. At the botiom end it 
would be considered to be taking 
a despairing view of prospects. 

Vaai Reefs 

So here is a prime one to watch 
among the heavyweights. The 
December interim was 190 cents. 
At the other end of the league in 
the same group is Yenterspost a 
marginal mine which is cither 
going to pay nothing or at the 
mast 10 cents t6.5p). This would 
be another pointer, possibly even 
more vital, to management think- 
ing particularly for those brave 
souls who are not only totally 
convinced that the gold price will 
eventually go up but that it will 
go up soon. The December' Interim 
was 20 cents. 


In the Anglo American group 
all eyes v. ill be focused on Van! 
Reefs with an interim which will 
undoubtedly be below last year's 
75 cents i4Sp). U could at best 
be only 10 cents down. If it U 
much lower than this then it can 
be expected id be a dampening 
factor on the share price. Also in 
this group the best that is anti- 
cipated from Western Deep is 50 
cents <22p) against 67.5 cents last 
June. I would go for only 40 cents 
(26p) here and would certainly 
rather have Yaal Reefs In view of 
its large uranium element. 

The guiding light in the Barlow 
Rand group will be Blyvoor which, 
as discussed here nn May 3. may 
only come up with a final of 20 
cents to make a 1073-70 total of 
65 cents (42p) against 100 cents. 
Brokers’ estimates actually ranee 
up to a<: much as a 35-ccnt final. 
So here Is another one to watch 
closely f»r management policy. 
I.iiile nr nolhins is expected from 
the group's two marginal veteran 1 ! 
East Rand and Durban Deep. 

The sole instance of a possibly 
higher interim is for the Gold 
Fields croup’s young East Drieron- 

icin which could possibly pay as 
much as 40 corns /2Gp) against 30 
cents a year ago which was 
foiluwed by a final nf 45 cents. 
Holders must realise, however, 
that the shares at 750p already 
look to be discounting the best of 
the expectations. Kloof could be 
looking the cheaper of the two if 
it comes up with a final of 15 
cents even though this would 
make a 1973-76 total of 40 cents 
Clip* compared with the previous 
year's 55 cents. Friday’s price was 
440 p. 

Uranium snags 

Bulls of Australian uranium 
shares should realise that it is 
not only the procrastination of 
the Government that is dampen- 
ing down the realisation of their 
hopes but also the growing opposi- 
tion by the people themselves, 
insofar as they are represented 
by the trade unions, to the whole 
concept uranium mining. There 
have already been moves against 
the country’s sole current pro- 
ducer the RTZ group’s Mary 
Kathleen as reported here on May 
10 . 

Now development of Western 
Mining's Yeelirrie deposit in 
Western Australia is threatened 
with the unions' opposition being 
fanned by Japanese proposals for 
a nuclear waste disposal project 
in 'he state. The message of all 
this for shareholders not only In 
this company but also in Peko- 
Wallsend, EZ Industries, Pan- 
continental and Queensland 
Mines is that the results of the 
Fox environmental inquiry due 


towards the end of next month 
must assume even greater 
importance. 

True, they are in effect only 
relevant to the Pcko-EZ Ranger 
project in the Northern Territory'. 

And the Government is under no 
obligation to accept the findings 
despite its repeated assertions 
that no mining go-ahead can be 
given until they are known. But 
if the verdict is an adverse one 
it will undoubtedly be seized upon 
by the unions even though their 
opposition to uranium mining can 
only be self-defeating in the nar- 
row sense or creating more unem- 
ployment and in the wider sense 
oF destroying a huge export 
potential. 

It is thus unbelievable that the 
union opposition vvtll ultimately 
prevail, in the meantime, how- 
ever. it could portend a prolonga- 
tion of the uncertainty in *lio 
Australian uranium share market. 
My last verdict on Panconi menial 
a forlnieht ago was that they 
were more likely to go down than 
up in the short term. On Friday 
they were £101. For the moment 
I think that this verdict must 
stand. 

Canuc is hopeful 

Uranium mining situations gen- 
erally continue to attract consid- 
erable attention, hence the in- 
quiries that keep coming in about 
Canada’s Canuc Mines quoted in 
London at 2IOp-225p cum pre- 
mium. It tends to be basking in 
the glow from one of ihe coun- 
try's major producers. Denison. 
That company's Mr. Fred Jowsey 
is president of Canuc which Is ex- 
ploring a property next door to 
the Denison mine ihe workings of 
which are only a few hundred 
feet away. 

On the basis of a couple of 
boreholes and the geological sur- 
roundings Canuc reckons that it 
Already has “ inferred ’’ ore of be- 
tween 7m. and Him. tons at 
depths of 3,5no to 4.5uii fecL A 
third hole hit a scour trough to 
the west of which there is a large 
area some I3,0nn feet m length 
as yet untested but reckoned to 
be favourably situated from a 
geological viewpoint. 

The Canuc management is quite 
frank about the fact that i> would 
like a big partner to come in and 
do the actual mining. 


INSURANCE BASE 
RATES 

f Atlantic Assurance ... 10f% 
Cannon Assurance ... Si%| 

t Address fbmrn aiulcr Insurance and , 
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Higher turnover, 
profits and dividend 
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Tan nominally three years 124-121 per cun.: four years 13 per cent.: five years 191 per cent. ® Bank bill rales in table 
are basins, ram for prime paper: baying rates for ftwr-nwHtrfi bunk bWs 11 per cent.: and four-month trade bills LZ4 per 
cenL Approximate sriUng rate for one-month Treasury bills lBUu-lO) per cent.: two-month lODte per cenL: sod thiee- 
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Ftttaim House Base Rates (pobHshed by the Finance Bouses Association) 9 per cenL from April L 1976. Clearing Bank 
Deposit Rata for small sums at seven dan* notice 51 per cm. Quartos Bank Base Rate for lending H per cent. Treasury 
ftpi Average tender rate of Qtofwmit IP 99.15 per cool 


Turnover 
Profit before tax 
Earnings per share 
Net Dividend pershane 


1974 1975 

£'000 £'000 

127,023 1 43.844 up 13% 

3,033 3.264 up 3% 

12.9p 15.2p up 18% 

6,51 8p 7.087p up 9% 
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“RIGHTS” OFFERS 


Euro- French deposit rate: two-day 7C-7Z per cent.; seven-day 7b 71 per cul; 
one-month SSI per cenL; ume-monlh iot-in per cent.: kIx - month iu-iu per eenu 
one-year 1M-1H Per cenL 

LonguUQrm Eurodollar deposits; two years 8-8* per cenL; three years w-W 
par cenu: four years SI-84 per cent.: five years Si-Si per cenL 

me foHuwing no din*/ rates were ousted tor London doDrr certificates on deposit: 
one month SMI per cenL: three months' SSu-fi&u per rata.: six month* 64-7 
per cenL: one year 72-74 per cent. 

* Rales are nominal ctastng rves 

tSbort-iera rates are call for sterling, tJ-Bi dollars and Canadian doUars. 
two-days' nonce lor gnSdsn and Swiss francs. 


GOLD MARKET 
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SPECIAL DRAWING 
RIGHTS RATES* 

(ini- aUU is. . May SD . 

sqimi in — , 

Sterling..^ .... 0.63682G ' 0.65459B 

gji. dollar L. 14645 ' 1.14684 

ifeCsiBii inw.. 45.0192 43.1626 

Deutwhemart 8.94656 , 2.96128 
Preach Irene- 5.40831 5.41710 

Italian Un— 964.813 970.269 

Japanese yen.. 343.731 343.192 

Dutch guilder 3.12495 3.13087 

bwedlsii stone 5.07075 5.07614 

tfwit frenc 8.B4864 8.87593 

Values are for currencies agatast the 
SDR as ctWtUiBd by the tntenulinnal 
Monetary Pond fas WasM&KWL 
■tMP smd It was unable “ provide 
rates for May ZL because of technical 
difficulties. 

FORWARD RATES 

— } One month j Three months 

New Yrrtb.flZ^O.BE e.pm.S.46-S.?B c. pm 
Montreal.. '0.4D-O.3O&. (un. l.lG-USc, pm 
Amtt'dam ’384-1*1* v.pm 93t-85* c. pm 


OTHER MARKETS 
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MHdd sdlotmOK Mtenu 9 Witb wranUa ■ 


1 RNoces Bates 
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‘ IL6244^M Germany .4iM,75 
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FOREIGN EXCHANGES 

> Market Bates 

May 21 flank * 
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! ? Rnrnd Clns 
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Brosaefs— 7 • ra.«-7t.(!i j 020-/0.4 
Uopenh'gen 8*s 10.B1-10.9B 10.83-10 85 
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ilitwj 12 L«92-Ls0fi L484 1.486 

IMin ' 3 8.BS.SJ1 S-flfl-S.87 

Part. 8 . 8.4UL50 8.42i -.434 
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Totyo. fil* 536-540 6JM33 
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t Base dfacomiL t Given rates are for 
convertible fwwu*a. snaneial franc 
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Brume!. ...85.05 c.pm 
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Frenkiurt ia. pm ]9 »ii-85b pi !•' 
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Pari* •*. |»m l3U- 15 « c. pm 

Steckb’iro Z*a-U ore pm 6l*4ij ore pm 
V ienna .—. X5-03 pro pm jfiu -50 ero pro 
Znn ri*— , 4-3 c. pm IHU-IOU c. pm 

SlMOWfih forward ufl. dollar 4.60-4. SOc 
pm gad u-numth sjo-saOc pm. 


Greater iavolvement in Middle East 
and other oil-rich territories expected 
to make good decline in Europe. 

£30 million of new orders recently 
received. Main impact should begin 
to show in 1977. Although profits not 
expected to improve in current year, 
reasonable optimism about future trend . 

Copies ofthe Report tm& Accounts are available from the 
Secretary , Roden Carrier Limited, 7(12 Tavistock Square , London WC1H SLZ. 

Hadon Carrier is one of the world's largest design, management and contracting 
organisations specialising in engineering services for buildings and industrv. 


STANLEY GSBBONS 
INTERNATIONAL LIMITED 

Extract from the Chairman’s Statement 

ic 1975 proved a very successful year especially for the stamp business. 
ie Auctions have considerably increased their turn-over and the first 
International stamp auction was held in South Africa. 

■Jt Our Publishing and Magazine Companies have increased both their 
turnover and profitability. FLORA magazine continues to be well 
received- 

ic Stanley Gibbons Currency have shown continued growth which will be 
enhanced now by their new shop at 395 Strand. 

-Jt The great interest in early County and Town maps supplied by MapseQers 
Continues unabated. 

Sammary of results 1975 1974 

Turnover £7,055,900 £5,959,600 

Profit before Taxation 953,108 744,864 

Profit alter Taxation • 479,372 350,183 

Dividends per 2Sp share Tax imputed 78,797 75,663 

Earnings per share, after tax 15.6p IM p 

Copies of the Report and Accounts are available from ilaSoSi* 

The Secretary! Stanley Gibbon* International Limited, fR SH; 

391 Strand, London WC2R OLX. 
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EUROBONDS 


Eurobond issues 
in dollar sectors 


hit 


BY MARY CAMPBELL 


BOTH DOLLAR sectors of the an expected S50ra. more when the 
Eurobond market were hard hit issue was registered at the end 
last week, UJ5. dollar bonds by of April and the 10-year tranche 
the expectation of higher interest cut by the same amount- 
rates in the U.S. (particularly The first unit of account issue 
on Thursday and Friday) and since before Easter was 
Canadian dollar bonds by the announced on Friday, U/A 20m. 
expectation that the currency for the City of Copenhagen. The 
will depreciate. The effects of issue launched via Kredietbank. 
this were seen in a number of offers an indicated 8J per cent, 
new issues, though the top for 10 years. A discount is 
quality ones held up better than expected, 
most and General Motors was Among earlier issues, Massey 
able to increase its SC35m. issue Ferguson was priced, as expected, 
to SC40m. on a par pricing at at par and was one. of the few 
the indicated coupon of 9$ per bonds to bold up well last week, 
cent. Ontario Hydro was priced at 99 i 

New issues announced -last but was being quoted well below 
week included a S50m. five year that in the secondary market on 
offering by Bank of Tokyo in Friday. The minimum first year 
Europe and Singapore via S. G. coupon on Bayerische Vereins- 
Warburg at an indicated Si per bank’s S30m. floating rate note 
cent.: and S30m. of five year issue was raised from 7} per 
floating rate notes for Bank cent, to 7j per cent- but despite 
Hacdlowy via Banque Nationale this it was also quoted well 
de Paris, offering a spread of 1\ below Its issue price of par 


Balance sheet gains for 
Bruxelles Lambert 


per cent, over LTBOR and a mini- 
mum of 8J per cent. — terms 
which compare with the usual 
quarter point spread and xnini- 


The D-mark sector was as 
badly hit as the dollar sector. 
Currently m the market is a 


mum no higher than 7} per cent. DM 100m. seven-year issue for 


Australia’ has launched its ^ Cityjjf Kobe via Deutsche 


three-tranche issue in New York Bank at /$ per cent. A DM7Sm. 
via Morgan Stanley. The S75m. 7} per cent, seven-year private 
five year tranche offers 81 per placement for Afczo is being 
cent.' at par; the S50m. 10-year arranged. Market sources suggest 
tranche offers S3 at 993; and the that Mitsubishi Gas may come 
$75m. 20-year tranche 9i per to the market this week for 


BRUSSELS. May 23. 

THE BALANCE sheet total of B.Frs^JW.Sm.- at the end of the 
Fianque Bruxelles Lambert rose fiscal year. 

10.7 per cent, to B.Frs.38l.6bn. Customers deposits rose 14 per 
in the year ended March 31, cent, to B.Frs^07.Sbn:‘ . from 
1976. said the bank, which re- BJfrs.182.3ba, and the volume 
suited from the merger last year of private credits granted io- 
of Banque de Bruxelles and creased 5.3 per cent. 

Banque' Lambert. The bank said the increase in 

Grass operational profits profit did not match the growth 
totalled BJ’rs.l.5Sbu. and net in its 'banking activities, but did 
profit was B.Frs. 265.1m. It is not offer comparative figures, 

paying a dividend of BJ'rs^O It said the growth rate in the 
gross or BFrs.40 net per share, gross results was exceeded by 
The bank did not give compara- the rate- at which costs increased, 
live figures. Furthermore, it noted, the costs 

Consolidated net profits were connected with the merger last 
BJFrs.388.3m- and the console year had burdened the results, 
dated balance sheet total was AP-DJ 


Gasunie cuts expenditure 


BY MICHAEL VAN OS 


AMSTERDAM. May 23. 


GASUNTE. the Dutch gas dis- the big reduction in investments 
tribution monopoly, has forecast reflected the fact that instalJa- 
a rise in sales volume from tiods and pipelines, etc., .were 

«»■ -*>« -r s , to r- re -r-ass 

cubic metres and value from surn ption. 

Fls.8.5bn. to Fls.ll.6bn. jn the But. the company, in its annual 
current year. In 1975, profits report, warned that further price 
were pracUcallv unchanged at increases were unavoidable if it 
FisJSOra. (£16m.) against was to achieve its aim of supply- 
Fls.80.2m. last time. ing as long as possible gas to 

However, capital expenditure *h e general public and for high- 
is being halved from 1975’s value applications. 

Fis.500m. to only Fls.240m. To supplement gas reserves, 
(about £50m.>. which Gasunie estimated at L900bn. cubic 
proposes to finance with a bond metres, the company was pur- 
issue probably in autumn and chasing additional expensive gas, 
borrowings from tbe private mar- .said Gasunie, which is owned by 
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cent, at 9S*. The size of the DM30m. for five years, also at ket. the company said in Assen. the Dutch Government, Shell and 
20-year tranche was raised from 7} per cent A spokesman explained that Esso. 
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Nestle extends offer 


NESTLE ■ Aliment ana S-A h,l •*“‘ J 
extended until June 4 Its 
tender offer for all (he sit • ' ’ 

standing pubUely lield 6 »- 

ceirt. convertible subordfa^L' 
debentures due Jaunanr .p 1 * 
USSL of Libby McNeU - it \ 
Libby Incorporated, its whnfi 

owned ; subsidiary. The ; off) 

■wUl not be extended beymr. 
June 4, the' company said:* 
_^Tbe net cash tender 'price I'!- .- 
$700 foT. each $ 1,060 prfawtpj .. 
amount without any addittent' 
payment in respect of Intera-’ 
accrued thereon. Tbe debet 
tures are no longer converdbr*' ' ‘ 
into common stock, 

AP-DJ ... . -.r . 


Ebauches setback rfr „. s :r 

THE SWISS watch eompentdr- 
company . Ebauches SA -Jit "•*. 
NeuchateL a member flif th - 
Asuag group, is to distrlbuie i^ 
dividend of SwJPrsJO ror th c " 
past year against SwJFelSO fo 
1974 and SwJ?r&60 for 
Profits were: ' down t 
Sw.Frs.L8lm. (3.09m) in 1971 
on .a 3(L9 per cent decline Ii . 
group sates to SwJFrs.480.4aL 
writes John Wicks. 
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48 
aS-* 
o3ae 
k71g 

56 4 

5 4 
625« 
613* 

3&0 
Z84 
1&4 
267a 

■I S slB 

1 1207a 
194 
174 
644 
204 
494 

267g 
102, 
g li 
21 
12 
293, 
IB* 
a«, 
IB 
274 
ZiSg 
16 
124 

34 i 
46l 2 
1050 
731, 
94 


404 

90 

9lsa 

85 

5.425 


235b Zenith Radio 323 b 

874 Chile ik 1933 ' )90 

884 U*.TitMw.«SI98D l 1894 
795 b UlRtaUwjfae >8138 
4.67% <' .lay* billai 5.42S 


CANADA 


Comm erzha tik ... 

ConiL tiumml.... 

Daimler— 

Deauaaa.- 

Demag— ........... 

Ueutiithe Bank... 

Drewlmar bauk — : , - 

Dyckertnir Zemfl 155. [—4 
'iuieboflzuini!* ...! 182 
Hapag Lloyd 125 
HarpeaenDmlOO] 

Hoecbat.. — 

Hueoch. 

Kali Bale (DmfiO). 

Karaadi .... 

KaufboL.-... 


1.8 


183.2 

91.B 

331 -3 • 
837 1-3 
171 1-1.1 
27B.S<— 8 
209.5i-8 


165 
151 
58. Ii 
108.51 
400 
240 


h a 

-2 

(-0.4 

-2.5 


KlodonertDtnlOQi 11SJ3 

wi — . l a — i- .1. < nun 


6.75 

154 

5.37 

294 

284 

30 
165a 
421* 
11 

47 > a 
1.09 
274 
114 
124 
5.50 

31 
Hie 

87a 
29 
25 
274 
224 : 
46i fl ] 
5.75 

84 


3.10 AhheyGIm Prep.l 

85s : uritil* Paper. ; 

3.35 lAimicii Eairle-....: 

193, 1 Alcan Aluminium 
23*0 I tlRoma Steel....--' 

21 'Aaheatoa.. | 

151* -Berra Monmeai...; 

Bank Nova scoria 1 
HwicKestwirr**. J 
'. Bel' T riephone. .. .! 

Homs. 

Bim Velley 1ml».| 

93g .dPCa-oada 

10 Braaotn,- 

5.0 'Btinca— ........ ...j aS.SO 

274 ICaieary Pn«rer....| aO 

84 1 Cana. la Cemeni.. 10 4 
4.70:CanadaN. W Uml 
25 JConlmpBnkCotn! 

17 (Canada I mitts. 1 

133, [Can. Pam de. 

16t*8 'Can. Part 60 In v. 


371* 

74 

43 

0.84 

15vr 


6 S 0 

124 

5.85 

873* 

284 

30 

153, 

414 

10 

477b 

-.87 

263a 


KJocfc Hombult 

Knipp Pit Dml 
Kundcnczedli Bk| 
Lmile.-...-..-.-,. 
LowenbrauDlUIOL 1 


164.51 

126 

279 

197 


1.5 
-3.8 

+as 
+ 1 


l—i 


DurUutnaa —I 

M.A-N 

M'esrrmnn Dm KW 


104 

114 


Dl.. 

394 .Can. Super Oil.... 
2-5B| Carl Log O'Keele.. 

oa - 


64 |Lkaaiar Abeatos . 


29 

514 

174 

213* 

46 

335 

67a 


1 Metaige'lauhidt...! 
Munch. Kuckversi 



Preussag Dm/LOul 
Uheia UVal Lieut. I 
-rohenna 

Jiemena j 

au-tziK-ker ......... 

Uayasen .—...,...1 
V 101*111 s West Bki 

[MILAN 


1,760[ 

93.1; I 

167 >-2.8 1 
3&i 1—1.6 1 
248 i-Q.6; 
435 .-IS 

100 '—2.2 I 
148 — 2.5 ! 

160 '— 1 j 

325 '-1 : 
280.5.-2 1 
250.1 +0.1 > 
122.7— L8 1 
318 _.! 


Xttr- 

5 

YkL 

*17 

2.2 

18 

3.7 

14 

4.5 

17 

6.1 

20 

5.6 

esa 

3.0 

no 

5.0 

17 

2.6 

ilo 

3.7 




20 
20 
10 
14 
1 12 
6 
14 
10 
5 
20 


3.7 

4.8 
3d 
3:8 
4.8 
6.2 
4.6 

ae 


8.5 


20 | 4.2 




18 

16 

20 

4 

12 

■14 

1U 

id 


2.0 


3.2 

4.0 
1.4 

2.1 


PARIS 


May 21 


Air Lmuide— - 
Aquitaine—..—, 

fttfbln — - 

IL8JV. liervata,.*; 
Carrefaur — 
CtuuRBttra Reoni* 
Citroen' 


Cie JBn&telre.-, 

C.GJL. — , 

CreditCom PPnrej 
Cretin Ppnder-. 
Denai NJi, 


Pr. Pttrole. — 
Gal. Latayette. 
Gen. UaaWentaJe^ 
tniroal — _ 
Laiorge— 

L'Uieoi — — , 
Machlnea.BnlL— . , 
MJchelln“B'„ 
UnetHenjuawy- 

iVnhaa — ... 

Pcriilney 

Peugeot tJPrv. 101. 
Pncel 


. Prion 
Fra. 




*62 ‘I 

340 1+7 
87^-aB 
818 1—2 
1.961-9 
181.5,'+ 3.4 
53.01—0.8 
303.1-2 
313 i-E 
106.1'+ U 
329JB;+1.7 
145 +0.1 

123A+IL3 
'76.61— OJ 


&lr.iVu. 
rra.j % 

1 


XUT 4.6 
22jJ 6.5 
1UU|12.S 


eI“ 


.5 


X2. 4.0 
7.6 
ULBi 9.9 
.27 8.2 

1BJ5112.9 
14.1|)L3 

/.a 5.9 

7.6 3JJ 
■L35 4.1 
lb-ft 7* 
I5A .1.4 
, 1.51 4.0 
[50.0 XL2 
2.1 
864| -'9.4 


Printcmpts-... 
Uedoute 


Rhone Paaleric— 
aartWr 8J1 


20 i 3. 
16 i 2.< 


May 21 


Price 

Lire 


+ or 


AH tai 1 h Priv- 
ANIC 


11 7b r 
393, 
381* 
2.50 
134 
104 
8* 
64a* j 
434 | 
52t : ! 
574 1 
264 
814 ; 
43 l 


8ta |Cble/tnn Dev 

33 ComUrao— — 

264 Icons, fiatborat... 

1.50 ;Con- Textile- Jl. . 

Ill* ! Consumer Gaa.— 

74 ICooum Rich 

3.30 jUeooa Rbmt aretm. 

55 iDenisDo Mines.. 

34 [Ui'inw Mina j 

32fis 'Dfimc Peuolflumj 
254 'Dominion Unrigt! 

194 iDumtor ...... 1 

1 Dupont— ; 1 - 18 

i-airon'ge NicJcei.) 403 b 


174 

2830 


107a 

aasfl 

37 

2-60 

1239 

104 

8Ja 

593, 

39i* 

414 

a7l* 

234 


Anson ia Pln_ 

HuatORl 

Hreda 


Div. 


Uiri t, 


BnriiO — — 

Cantonl 
ClGA 


Cnurlni 

Dal mine 

hrtw. 


90>* 

84 

35 

84 

56aa 

344 

82 

203* 

40 

20 

27.4 

264 


t 72 


Parri Motor (-an. .J 
64 I'iiamYell'wiioirei 
274 Dull Oil Canada..! 
61* .Hawker tSuCCanj 

28 'Houmeer 

27 jHome Oil -A'. \ 

151* Hudson Bay Alnui 


IBs, ; Hudson Bay ”1 

" Oil A Ga» 


334 (Hudson Oi 
173, U_A.O. 


25 

221* 


I Jtnasco 

Imperial Oil 1 26 4 


rS3 

bia 

321* 

64 

354 

32-50 

204 

204 

38 

1870 

264 


Pint 

Dn. Pnv. 

| KlnsHler, 

'.reoerali 

I nveai B 

Italeemeoli.... 

. ilalim* 

1 ftalsiiier — 

1st Ceuirale- 

Us roll 1 Rrei.le... 

MeriiotianivL. 

-Uondsiinrt Priv.. 

| .Montoluon.— . 

Mott* 

[Olivetti Prw.. 

Pirelli AC. 

Pirelli -Spa— . 
HAS 


Uin««Mnh 


Uutnunca .... 

SLAJ'JFJu 


7I b 
I 860 
184 
3*9 
IS 4 
65 

354s 

47 

195a 

1258 

12l a 

174 


lid. tjlioe. 

U».{Sieei J 

U. TechnolonleaJ 

Utah lot'll _J 

UV inriunrles — 
Vucinia Elect — J 

walsieea...... 1 

VVarner+k>ni«m4 


303a IvVartrer- bunhert, 
lSag |Uyil»Muup.— > 
174 fM'isneni ramrorj. 
115, [IVesternA.Amer.! 
155* (iVwierti IJniun...' 
13 'Wtnitngh'a tin., 
32l* jttttKVRLHj,...— — > 
|Wsynrtaeiraaf—.| 
243* I Whirl pool , 

184 Whit* Cons, lnd»] 

2 IT* iWilUame Co — , 

Z47j jWincDQaln Elort . J 
184 | Wool worth 

1SB* iWyly 

494 j Xerox..—., 
llfla Kapata. 


b 

554. 

824 

335* 

6370 

314 

tabs 

16 

20da 

324 

22 

211 * 

134 

177, 

154 

4 030 

475, 

971* 

204 

224 

25 

214 

35* 

625* 

1370 


W*4 I 
94 
354 
19 | 
74 1 
5.50 

234 : 

291* j 
474 1 
614 ) 
s84 [ 
134 
0.70 
404 
11*8 , 
1.73 ! 


114 

84 

254 


I Ddal 

j Inland Nat. Gaa... 
;lnco 


144 
94 

334 

ilia Jint'pr'yPipeLinej 144 

6 ' La urrn't Pin .Coro; gi, 


a.XJLX 

ante Viscose 

*!nr- Gen. Innob 


60 

120 

70 

166 

200 

200 


3.9 


26u 

30 


100 

100 

40 

1*. 

80 

56(i 


18.2 

11.1 

4.4 

a.i 


701 J+l 
583.75+1B.7BI 
3.800*....— J 
820 |+3 
L.605U7 
9,35a + 50 
B. 080[-20 
2.2601 + 40 
3.B00|— 25 
537 |-32 
2.070-76 
1.3501+12 
822 ‘—I 
224.5, — 6.5 
45.300 + 400) 

1.740'— 4 
17,600—20 
+35 ... . 

315 — 0-26 
6.640 + 90 

362 

66.500 -500 
1.001 +2 
402 .+4 
838 1—12 
848 1—7 1 70 | 8.2 

1.378' + 29 llu ; 7.9 
834 .+9 60 13.4 

70. L6(h+ 640(600 | 0.9 
BHJ&+OJ6I 
1,950 +37 
4,98^ + 20 
1.599+83 
1.231 +7 
152 1—1- 


nU 

[35u 


l.ifflv 

12u 

44 


Tin 


L6 

12.0 

8-2 


200 

160 

72 


4.0 

! 1.1 

■ 5.8 


BRUSSELS/LUXEMBOURG 


_ . Core 6i, 

4.46 ) Uili law Com. ■B*. 4 50 
IT 7 a 'Mrimill’ra tJhiertl' 

20 ig 'MrtuteyPwjniBon! 

384 ..McIntyre Fnrpoel 
43lz |llraireCor|jn.„ M .; 

29lg :Nr)rvtila Mlnoe . j 

10 j/liirucui hnenty...' 

'.Vtnn.HrmwtbeM 1 

\ rbn. leieeimi...' 

• Xiuniu; Uli 
■if kisriori Pptr'lm' 


0.Q7 

35<* 

9i* 

0.72 


205a 

39 

431* 

37l| 

134 

If}.*. 

3u4 

117a 

.67 


May 21 


Pne» 

Pr*. 


+ 01 


Dltr. I 
Pra. 
Wei : 


0.62 I Part nr Copper SI. 
26 [PacmePnrolenm 


1.16 
... J24 
155 -Page Petroleum,. ; 1.9u 
16 [PtuLCon. Pec'lW- 844 

Patton i l£ 

Peoplfia Dept. S...; 72.00 


1.19 
321* 

2.06 : 

a"! 

3.80 1 
0.39%! 

24% i 
10% j 
17 

1-45 j 

7% 

36 29i* JUoAlconL— ! 

30 la I 27 Idoyar Bk. of Can., 


Palxiqne Xai_ 1 .jl,H95 — j - 

D_B. inno-bm.„.-|1.715 1 + 66 16U j 7.9 
Dlaoe St Koch.... 13.910 180 | 4.6 


10 

2.90 

0.32 

19 

ei 8 

13% 

1.01 

134 

6.00 


Place Gas.!: Oil... t 0.36 
PlBcerUevelcipmt 235g 
Phwer CorpanTn- 

Pna-_; 

Quebec SutnpwnJ 


'ttanfisr Oil .. 

ittoad Shaw. „. 


9S* 

15 

71.03 

16 4 
Gia 

3 2J* 

29% 


24% [ 
51 I 
17% 1 
7*a j 
165* ! 
770 ; 
•3070 j 
2.66 ; 
l&J, , 
770 , 
50 

19% ! 
127, I 

124 , 
15% > 
8% | 
184 : 
334 j 
25% > 
184 l 


20 
251* 
14 Is 
5% 
104 
Gig 
26% 
1:35 

5- 

21% 

17% 


Utoynl True*—...; 

- j KHj(ranu...._ 

( shell fimisits j 
•ahwnuG Utara 
| 9 <ai«na O. U. ...I 

3t*ei ot Canada™.; 
l-dteep Kfluairoa„[ 
jSannin^dale Oilr 

Uaurorp, „...; 

[ Lexiux CanadH~.< 
_ Corooti.iDtim.Bk,: 
170 jl’tansCan HipeLn' 
94 ilVanx Mount Uil. i 
12% 


7% 

1!4 

28% 

224 

16 


I Union G«s 


j United Cerpn *8' J 

” ” a-,.1 


Waiter Bmm, , 
jWe« Coast Tnmaj 
ilVwwni G+ 


23% 

25% 

X47 B 

b% 

304 

1.95 

164 

7% 
*64 
i54 
J 31b 
llv 
14 Tg 

8% 

124 

30% 

24% 

16% 


Ai-bed._ k200 f+56 [150 ! 3.5 

UULBq Brslamh: 1,780 340 , ' 

Itekarl "IT [1.9SU , !lUh . S.4 

CBL< Cm Br La m>« 1.090 1«: ~ 20 ! ilu 1 5.5 

1 '. 6. B.- Cement ..Jl.BJu*#,.: 75 j 9.4 

i.O!kvrti .. 876 1+16 

b-B.liJj 12.020 1-15 1161 I 8.0 

nlectrohei _...:5.900 [+50 i40b 8.0 

Pfllinyue Sai^.. ^1,895 

li. “ ' 

Glace 

Hoboken.... 14,100 {I11U j 2,4 

intercom... 11.650 

hr/idtUiiink,. 16.600 

irt itoraie BelM..j4,960 

2,980 

t’elxofuw [5.120 

Pbote Gevaert.-,! 1.180 

E*ieui PranJn 15.200 

Son. (jeoanUe.— '2.320 
Soc. Gen. Banque'2,615 

aoflna... -3. 100 

AW ray •*' ;2 r 620 

rractlon Elec i2,720 

U.CJL te.570 

(in. Uin.il/10tbi.jl, 220 
VieiicMiTOX+gne. -4,120 
M'a-N-n Llts J 718' 




iaui 7.8 

24o| 3.7 


IMbJ 5.4 


-35 


25 
+30 

.-so 

jSd.tf 2.5 

-30 j 17ff 3.4 
+30J 7bj 6,4 
+ 27d 27b[ 5.3 
““ 17b 7.0 

175 6.2 
lfld 6.3 
1«3 7.1 
Ibd 5 JS 
17s 7.4 
7ffl 7^ 
150le.7 
Btfl 4.9 


+20 
+40 
+20 
1+20 
| + 6 
+80 
+ 12 


VIENNA 


May ZL 


[Croduanwalt_., 

| Pert mn< oar 

^electa j 

I St? m peril ... . 

riteyr Daimler^..', 
Vrfi Ma^nroit 


T*rlce 


396 

340 

739 

185 

143 

419 


+ or! Div. 

- I «' 


Tin 


~.i‘lo 


F* 


12 

48 


2.8 

5.5 

6.9 



Source Perrier 

wtt.,- 

Thomson Brandt 
UsUMI J 


SWITZERLAND® 


- 

May 21 

Frice |+«r 
Fra. ( — 

DlvJTUk 

4 {.*-• 

Aluminium 

1.250 

+5 

Cl 

2.4 

rinity Hid 

1.410 

-70 

— 


BMa'A’ 

1.690 


lu 

2.9 

CUia-Gelgy — 

1.615 

-26 


1.1 

Dn. Do. Phrt... 

L115 

+ 5- 

>: I'M 

29 

Do. Da Hej t—. 

646 

-2 


dJi 

Credtsduiaae. 

3,650 

+ 10 

iTl 

2.4 

Ftsehori ffcorjieu 

630 

+ 10 




L110 

+ 10 

19 

1.7 


98,5001 

+500 

1100 

1.3 

(nierlood 

3.660 

+ 25 

30 

4 JO 

londiBGyrBtFaXl 

660 

-111 

b 

1 JO 

Neotie 

3,500 

+ 35 

n?8J 

b.1 

Do. He* 

L869 

+ 20 

aTSri 

4.1 


5.175 

+ 50 

3b 

LI 


900 

+ 30 

11 

6.4 


160. 


14 

a.7 


656 


S».V 

.» b 


433 

+ 1 

10 

L9 


3,190 

+ 15 

3U 

3.0 

Winterthur. . _ .. 

1.610 



5.35 

L7 

'.urtch las. 

9,625 

-35 

•W 

2.2 

STOCKHOLM 





... * 

■isn 


ThTm 

May 21 . 

Kronor .| 


Him 

-* 


AMSTERDAM 


May 2D 


AhokHPLaOi 
AJtro |Pt-g8J 1 


ns 
43.3 

__ 306 

AMBV tFr.lOl.-. ' 6L2j-0.3 

AmrffBonWPfcEOr 68.3—0.7 1 
Van Berkeddmcf 108.5^-0.5 
— njor-J : BB.7*+ai' 




AlRem Bnk(Pl_K)0| 


WseviariPkaO)...! 300 
180. 


+0^4 [456 
+ 1-7 [ 83 


TfantaN 
EuroCam Tst FI 
GlatBroandwEl 


Hrtneken IFL251 j 



Hal land : FtnuL- 

ttuoRoWnsiFlSOl.! 

ITnteDou/ttasFils! 

iJBL<J-HoUand-H 

K.L.M. ift.U0):J 
rnL MuUerfFL20jl 

tVyirriro k EU0) 

Nm. Ned- Ina “nice 
MedCradBktmijI 
NedUldBkiFboOi 

NetoiFLUJ) 


133^l-l^&a6 


Aga AH iKr.au.,.; 
Alla Ldval U I Kr&U 1 
Aaea 

AtlnsCopcO (KrBi'l 

Billeruds 

Balers 
Card a. 


tXluloas.. 

Hketnlu *F.._. 
Hricsaon B t KxflO) 

^Jetonkeu- 
M mb oi i 

Mo Ocfa Dotnujo.. 
dendviJiAJJ- 
b JLF. *B r Kr DOJ 
utend Hariri Ida J 
i'amlvJk 
Lrirtebolro 
V.Hvi KrfOi I 


[zi 

!+i 


174M.'+5 
145 i+1 
145, +2. 
177 [-1 
809 
877 
550 
302 2 

139 1-1 
822 !— 2 
845xd| + E 


5.2 

3.3 


5.6 
dX> 

01,1.3.9 
3.0 
dl* 1.4.0 


9 
9.0 
9JS 
. 6 
7% 


■Bfcrl 


11 
16 

, ■ . 10 

283ldl+4 10 

310 (—3 i- 7 

145'}. 4.5 

218m, +-2. |B15. 
106 5. 

179 1+7- 9 

144*r. +' 1 j 6. 


8.7 

3.7 

3.3 
3.2 
3^ 
80) 
oJB 

4.9 

3.6 

2.6 

3.9 

6.4 
4.7 

5.0 

4.1 


TOKYO! 


May 22 


Vsain Glass 

Caonn i 

Dm Nippon Wni 
i-uji Photo Film..} 
Hitachi 


‘Pnra 

Vnti 


816- +3 
428. J+2, 
403 '+4 


+ 1 


+ 1 


B 

22 


4.1 

52 


Hands MolcsBw— 

C. 1 1 oh.. 

Ito-Yofarfo 

Japan AJrilnes ; 

hanraiJOact. Pw. 

Komaunj _ 

Knbuta 

IXaunuhlai I art... 

illnwhishl &mkJ 

M limihUhl Heavy! 
Mitsubishi Corp J 
Ml mu A Ca __ 
MUrokmhl 

Sldau MoCnr. 

Pioneer 5lVtroalci3. 100 
myo Stecote ..I 227 

lWsekto 1.120 

»dy— — — ..i2 t 970 

Tairto Marina -..I 
Takeda Cham lea l,| 

i'Mjln 

Trtriu UaiiH-.... 


505 

199 

■725. 

896 

1,760 

1,700 

693 

415 

528 

628 

340 

150. 

431 

421 

440 

524 


i'okwi Eiertwftn-. 

Juantba 

1'uray 


3(79 

826 

155 

666 

TOO 

144 

148 


-3 
+ 1- 

B 


-20 
+ 1 
+ 2 
+ 1 
+9 


DIv-V+l 


14 ,' 8.8 
■T I 1JJ 

ia 1 lb 

16 f 1.6 
10 I 2.3 
18} 1J1 
12 I 2,0 
30 IC.8 


— 1 
-2 

+ 2 


+ 17. 
+ 10 


9 

18 

13 

80 

10-1 

12 

13 

14 
20 
16 
30 
12 


+ 120! 46 

+10 ; 30 


+2 


+4' 

+ 3 


12 

lb 

12 

11 

10 

10 

12- 


6.5 
8J3 
2.0 
LG 
US 
4u0 

1.6 
1.7. 

2.3 
L6 
0.6 
4,6 
1.1 
O.fi 
2.0 

5.3 

5.0 

1.0 
7.1 
Li 
4.1. 


I'oyiu Mww J796 _[+ 12 ' . Ic.ljLQ 
Sonree- Nlfeo Securitiea Tokyo. 


NijverdaleT. 

DCK-iFian. 

Van Onunereiu... 
Fakknen iFi20i._. 
Phinp? (FlJuj— .J 
KDnSchVerFl.lCIO} 
Uoheco (Pi jm. 
Uulineo .FlJ}0)_.. 
KoreOb* -i7.Wi_.. 
Rbj.-al UotrtuFISO 
siavanhuqft Unk 
mkyo hu:H%s81 
Uni level- (PI 

VMF 

Viki nfiHea.Int JUl 


56.5; —0.6 
83.8'+ 0.4 
' -23 • 1-0.5 
113 ,^0J. 
40 ‘-0A 
46.rt+03 
91.&U-0.2 
45.6+0.1 
137.8! +0.B 
71 I— LB 
40 [—3 
188- t+3 
231.5-4 
l85.5j+0Jj 
31.6)— 0.1 1 


LE 


10 



COPENHAGEN 


May 21 


Price ; + or | ' '' 

Kroner) — ; i 


Hormcintat AW „ 

Dan Bank 

Don PtDTinsOsnfc 

Hra'Amtic-Oou. 

(W nmwhiinh^ii... 

For. Etyuterier . 

pandrishanL- Cv"p 

FipubbrU tor 

G. Northern HMJ 

Sort Kabel.^. J 

Oliefahriic- — ; 
f^iutaak— . 
aopta. Eerendscn^ 
riiperfov 


OSLO* 


May 21 


Betgifn Kona 
Hunegurri ......C-r 1 1 6 

■7re.il toana_™...' 116 



6- 

io h®, 

funmoa 453.01—2.5 180 - 4 

KrediLkMortu:.„. 118 L _i.10.ttL 

NrertHydroKrfOj 850.5— 0.8 18 , 

Orkla Ind 90 I ..I 4 1« 


3torrivrand_.„..: 137.00: + 3. 60( 10 


SPAIN V 

May 21 - 
Ariaod 


7*%CIA L Ti , 


Per enL 

. j. 2W 

8bd«i LiODes. Quesada . . 596 . 
Banco Bilbao ... 7—1 770 

Banco ATlqntico (1.000) 571 . 

Banco Central — see. 

Banesto 1250) 5tt 

Banco Emeri nr 53S 

fiance General ... . ... 7S6 


=if- 


—i« 1=- 

-j . - rj '. 


Banco Granada fl.OW) 

Banco BJapaho ™L—-.. 49T ■ 

Banco nwrh-o ; 629 

Tnrfuben «7 

Bunco Ind.. CaD HJKM) « 
Banco Mf-reantll (1.000) 805 

Banco Occidental ...- M8 

Banco Pupnlar 550 

Banco San lander f*S0> ' 836 
Banco Ormujo (UMO) 617 
Banco Vizcaya (4> 

Banco Zarafinsano 833 . 

Runtrankm . 9(6 

Ba^us Andalocla 3M 

Alios Horn ns lfeB 

Babcock- Wilcox — 119 

cic no 


-ii: 

-t ^ ■ 


+ 9 
-w 
- 1 

- 7 
-11 
+•9 

- •- 


- j 


Druaffoa . ^ 

ItmmmB: 

B. 1. Aragmwa* m. 
Esmnoia 2inc 

Exyl. Rio Unto 

Fees® 0,500) 

Fenort n.oeni ^ 

RtWUKaUtO SA 

Ftnanzouto-Swldas 
CaJ. Precis do s * 

Gnaw ‘ Veiazhnez <4001 

JUdrala ; 

Iberdmaro - . 1*1-50 

ilotta Dwrlcs 258 

OlOJTa .'.o....L__ 623 

Pander as ReenUaa „ 3X2 

ftiroliber 25S 

PetriHens SI JO 

Samo Pa paler* — 22) 
Smace ^ - W 

» 6 . 

TetoflXCOr • . ,7,'++a«.. m --• 

Torras Host each 38S 

Tnhacet '■ • .7 — ^-- 377 - 


475 

130 

UO 

215 

2M 

mso 

116.75 

360 

3S3 

350 

20 

195 


- J 
-U 


+ 2 


A No 


IO 


“4* 
+ «J 


- S 

- 3 


+ 2.7* 

- (J9 

- 8 ; 

-15 , 

+ * : 


-«* 


Unwn Elec. 
Union s Fentt; 
UrW» - - — 


+ 1 
+18 
— y 
-2 
■ - 6 
-1 


fr. 


Ac Tuo 


. p ASft« "Afflonted. 

* New Stock. 


tfiliL I Traded. 


notes: Overseas prices exrtnde s 9 Yen 60 .denotii, unlesi M&snrtfee ocstraL- Uiuiac div. p Non. -a Share .*£!| 
premium. JBoUhop dMdedda an shows ai time of suspension, and yWd exetane speda) payment. rugH 

n Fiorina, b ScftHUogu. c Cents- /OtrJ- eziad die. » OboOcIbI .xraain* pIC eotot 1 
oKer vntnooidus ns dead alter pending rictus and/or serts nolddre-onJyJ y.Meraer pendtne. . Astro* 

£2i*s2.3522: stated. Ism. <rPer Bhara- » FnuKSj rrGrosi. -t-Bld. . « Traded.- .isair.<- saob«»« 

. 4> Kr.in deruin, unless otherwise sated, div «&. h Assumed dividend after. Bcrtp rrGX rtalrtsr " xa Er HMdmL 
1 z olhorwtae stated, and/or rtshts hou*. it After toctl scrto tesue. xijsx- alL slntortm 

* Fra JBO denntn. no less otbonran atated. taxes, .m % tax ftee. w Francs: IndhuttOK incroteed. 










































































ISED UNIT TRUSTS 


fnif Tst. IHgrs. Lid. (a|({!i . 
maieBiLAj>lcstaU7. (£865041 

mi— 26 1( -a it zn 

*1*-,, — , J25 fi Jl.sl I SOS 

Tw.MJfr.1 . aal-p; 

■Tat 1» 7 . 39.0} -Ojj jJa 

lambro Group (a) (gj 

kP. Halloo. Brcnlwnod. £uo 

1 or BtUcricj? (0ST741 S3 

.... Rj ,54.51 -03} 5JK 


ad-- — nj 55tol -03| 5M 

nr.Trf. _ Jl.6 JttJ -0,2 5J1 

lDev^.S.4 71.4a -0,3 S52 

»3 37.74 -0 j 54* 

ml Til. _ 56.9- 683 -Oj 5 OF) 

ie — — «6 gi-gJ fci* 

ane 307 325 -b 2 644 

lal 23.0 246 -02 733 

Fun4.~. *A 49.8 ... . a.93 

B».fi 52.9 -O.fc 5Jfl 

Fond — &0. « 1 -or - 

r §56 117 ir -0: 

w < — ma 21.4 .... 

rCffl. — 26.0 27.8 .... 


Brandis Ltd.? G.T. Unit Managers Ltd.? 

3R Fwi phareh a, EJ’-J ^S.KurtlBfc-lMlrsind EQ. 014 

BnaidtoCap. — ,„.U03LO iDSSat -DJ} 210 r, T Cmd. Irxr • K?d 664.' *04 

tto.Accpm blO 120 .S+d 3 3.85 Da to _ZI~ ' 7Lfc “3 tol 

IBnoilK bl) 688 cJ.TS.‘fW” fift iuj *d£ 

Bridge TWIsman RL -Mgr*.? ftKfl fffCS&fT- JSa g?l ? 

S-S. Wincing Lmc, E.CJ 014S34951 ’ _ " 

BTlnennir 1380 203.0rf .. 7.75 ®- & A. Tsl. lal <Gl 

»3 2ft2rf 4.01 5. Tkplash Rd. Brmiitwod <tC77 

SSBM^irfei S 3 ;::::: s J oS G - &A t * 0 

3.15 Gartmore Fund Managers¥iang 

, * wa^Aiiw * 0l * 

The British Life Office Ltd.? fal BnuS&LtAecj 
Reliance H*. Tun bridge WtiJ* SJ. 88SC S2S7I f^S.'ti.SSS'TS' 

1 g-a ~ a3 \ ES 5 Ss®r L 

StrSET.7* Sfl 5-S ln<.Mwcies„ 

BLD v^SLi; H-5 $M •— I i” 1 nil Exerapr Fd 

^Lftndai#. -“. JSJ 37.2/ I 7 IS mIm ni/Aicl 

-Pncr* on May IP. Next dealing «*» ®. * . 


[ L4C Unit Trust Management Ltd* Mercury Lt ^- 

01^9461 The a*K Ecbmfrf. ET2K 1HP 01-588 2800 »*•“»» S 1 IBI1243 in* 
*041 270 UCfoc.F* 159.8 18251 -111 80 JS3 ”' 


270 UCIoc. FH. ...... f 

270 LftC 1 nil & Den Fd .11 
870 


<L Piccadilly Unit T. Mgrs. Ud-¥ lallb) 

01-800 4556 63. London Wall. £C2 01-®80801 

1 4.85 Extra Innate. Z8.5 MJ] - MB 

485 lncomr&Crwwih— 282 30a .. . 4-3J 

252 Portfolio rapilnl 565 35bij-0J 3S 

252 Port Growth A lot 5B5 54.H . 5-SS 

Port. Private 24.9 2j3 -OJ 3.56 

Shenley Port. (66.4 7S.fi/ -OS\ 4JS 


J. Henry Schroder Wagg & Co. Ud-¥ 

120.CheaEBidc.E.C2 01242 8=52 


rS tamm SecnrlUcs Ltd. ttHclV w-.«iv|4e gw 27^ -uaj 

.10 63 i:ootrea, Edinburgh EH22JG. 031=383811 .Midland Bank Group ^ ■. * ^ 

utaw MaitTiab- UBJ Z7|l 1 7 -E Unit Tst. Mngrs. Ud. iirf 

^ jlAtrum. Unitw — P|-5 . ..I 777- Cwrt *^HM«.Sl¥crSin(«t.BesdS»indd ^ ract *® al JL® 7 ^; C0, 


__ jbAcrum. UiiiIri. — 

'tC77 ■ 2273IIO w fieaUt3il— 

27 3^ -Oil 520 -1 Actum, l ail- _ 


013O3S31 SAcrunLiulsl-^.. 

2721-011 232 ,1 High Yield. , 

551U0.4 3U 


ELBrtUbh Life )4U > «.« -D3I 

BL Balanced* 36.6 38.3 ...Z] 

|^S»Pjt|d*v; 34.6 36.8 — 

BLDaidauh jsj T72} | 


S5 J] -0.« 
135.71 -03 


Deal. *Mtn. "Tuea. ttWnd. *Thurs. 


— — £1 3RD. 

1*2 Cnnunc*fity4C ,, '.-^5^ 

...::: 1 $ 

"" 12S0 Do Accum— ^-4 

■■ " urn Si 

ZT'^iri OaAccom— gj-f 

^ Fn ' Income, g51 

Da ArfUB — - — ■ — M0.1 

nndV IntemaSJcorf. M6B 

T DoAccnm.. 147.8 


TeL 074270842 EuiwpeKs- WWLTfc Centre. ET. 


625 practical Uav 19. — lUftfl 
625 Accuni. Vnib-... I1W.9 




<?i^23 rasa 

.1 3.85 

... J ia5 


Capital Hay IB 
•Arcnm I'mlf- 
lAcanteWay 18 
i.Vccum. Units i 
General Mpy t9 
(Aceum.tninj 
EDntpcMvSO 
f Accom. L'niwi 
•PnChyAiir.i 
■S^cfTELMwll 
‘Bmwff Maj- 11 


nan .. . 3-g 

546 . 

1430 ... 6.5S 

1877 6W 

u; iA 

TXfi 3* 

35 7 E .-... 2-75 
35J ._ , 225 

1322 1362 .. - 3« 

a«s w 2-2 

,1344 138.5 - 4.94 


Target Tsl Mgrs. (Sratlandl (»)(b> 

IP. AthotUresFcat. Eilln X 1x31-^18521.2 

Tjnrcrt Etgli* 132 8 24^-02) 252 

Tars«ThisfIc .. . 1.14 J5.7 gI| +</jl S.TS 

Target Clmv 1482 515] 7] 1175 


Trades Union Unit Tst. Managers ¥ 

100. Word Siren. R.C2 01-8238CU 

TUUTMvS |43 6 46 41 5.01 


fg 

. j!'] :8] 


cr IHut Mgnrf- Co. Ltd. ' 

ECSVVB ■ W-fioe-ffljfl 

Jy FuwLp24.0 134.01 _...] 10.40 

>at Semantics Lid. lal ie) 

L Wbprgh BHS9LH UU-SWl-Bl 

mta .ni • 3131-031 3J3 

mityi 0.5 36.4 -Oj 373 

tttZZZ *J 301 +0.1 3JS 

Jults}— JL0 33.4 +QJ 353 

Hi. 53.4 35.1 *0.1 1120 

J 8M • • 422 +03 XL20 

tAcet— 2U. 227 

npod 25 0 26.1 +02 853 

AKA — £J» 345 +0.1 853 

Irtiral)-. 272 +02 — 

tlZ 232 24.1 -03 1320 

Jolts' — 291 3U -02 1320 

ltal> 173 38.5 ... — 

Milan*. 15.9 17 0 ..... 451 

<1P_ _ 13 9 14 5 — 

_dra.tr— 211 227 4 40 

fTopri- U.« 14.4 4.62 

tt 28.0 30 Xa O.H 

hSea*- 193 20.9 3 61 

to.*' — 403 433a ...... 620 

UL'C-— 535 575« ... 6.20 


»' mJ-"0W 325 * G T! r ^S n,laU F “ nW ffi?SSSS=B.S 

50 j] -OJ, $65 10. Canyncr Rood. BnstOL 

5»2l 1 7i4 «|....| |M Minster FDBd Managers Ltd. 

Gibbs (Antony) Unit Tat, Mgs. Ltd. • N«*t suV dto Jane rt Minster Mae. Arthur S». E.C.4. o; 

23. Blnm field SL. EX234 7XU 01-588+ Ul Mjnaer Foni— — P§.1 29 9 1 ... 

IM. EioufX )t>8-3 < 


Bnnvn Shmliw s. r* ul " m I’V* L * a - ' MnwR J»ne in 

tr ^5°- Ltd - V * K fi =3- BlomfiUd SL, EC23I TXL 01-588+ U1 

Famderx CL. £C2 01JOD8SSO isiA-t: frumnW 1281 3031 .'10 . 60 Leonine Administration Ltd. 

wj :::: Vh !SU A g SffflsJ \ M ; ■ • | gjg USSJSSSSm own 

“^SSWSirjred o 75 r . (l ^ t1WBt UoCap - FuBd — ^ 55 ^ - ■' 7: 

Canada U(e Unit Tst, Mngrs. Ltd.y -iVi^LaiwaJL tea oi-saasceo Uo ? dfi Bk. Unit Tst. Mngrs. Ltd.¥l 

2-aanhSL.Pelters Bar. Herts. P.Bw81122 9«khldr U2s-21_.ni60 ‘ 122 » -5 01 135 2S? rar ' l L“K; 0^0^50+. 

Cia. Gm Di* t3LB J3JS — 0J( 4JJ1 Da AeranC iSil- . fi»5 143 « -3fl} L55 Warthmc. W«t Sns^j. ^f 23 ^ 

5 0- p™. Accrun 36.4 383} -OjJ 431 SJcal dealing daQ* Jlw 21- Fina iBalacd.1 g-J 4«e -03 4J 

Da Inc. Dlft 2B4 25M-fl/3f 753 r- - . _. ... BaiAcciun.i DO 56.9 -05 4: 

Dalnc. Aocttm__ 33.1 34.91 — 0J1 753 “DCv WOn Management Co. Ltd. Second (Cfejt.1 451* U.4 +-02 3. 

. ... . Slln&tUD.a fO*2C£ D1-0D6+D3 EZ>- IAecum.1. , 533 S7J +SJ 3_ 

Capel (James 1 Mngt. Ud.9 - Rar ioo May 10". aw & 177 61 435 JJoni^^ecmci g.i 722* -02 ij 

100 Old Brand SuECZNIBQ 01-5888010 lAseuml^lS 1735 1817 " 455 £1 In? gj 

Capital.,- IMA MM I 350 SmcJf yd. «ay20, 13U3 1375 -0.1 926 , St aj 8] 

JDCOflir— m3' I) 672 IActbiil Unttu 1343 148.7 ...... 926 OaiAecum.1 1475 “-+I 

Prices mlrf tel dcaUnc 2 Endeavour Ms* 1B_ 1571 IM.60 3 CO 

«y XV. nen oeauBg IKK C'chstr.Stoy 2l 97.6 1022 -1.2 273 Lloyd's I -if * Unit Tfct MniJrS. Ltd. 

Cariiel Unit Fd. Mgrs. Ltd.V U)(c) Ln. is-fol 71^ - «-57 mmh 


&93 Provincial Life hr. Co. Ud.V 
2-W a25.BlshwJrfo.ECi ' 0I«76M 

H5 Prolific Llnits™ — 166 8 7L5UJM] 2-tt 

HJflh lucerne. j78.0 835| -0-21 8-02 

lc)PrndL Unit Tst. Mngrs.*aKb) 

L ' Holborn Bars. EC1N 2NH. - 01-4058=2 

01-6231050 Prudential (97.5 1035*4 -&-5] 429 


It. Uflioon Ul-MW Mtil 

8113S Sice khldr.Uay 21 -.0160 * 122 K -3 01 155 
4JJ1 Da Accum. L : oil- , 0355 1430l -30} 155 

451 Meal dealing day Uw 2L 


S51;:d 

Prices m Way ». Ned dealing June 2 

Cariiel Unit Fd. Mgrs. Ltd.? (i)lc) 


Milbura Dm, »c NetecssUc+rpoTr-TrtMt 2J18S Gaardlan Royal Ex. Unit Mgrs. lid. Equity A cram. (1226 ZIA.fi/ | 4.53 


01-588+ Ul Mincter Fund BB.1 2991 ..._ I 4.^ 

■ [ u 6fl Leonine Administration Ltd. Oa&aaj*- Wa 725/ i AJ7 QuUier Management Co. Ltd-¥ 

; ; 030 SSThrostmartmi ajyrt.EC22A7< 01-2381171 - fnhI - J rj n ji Trust ManMers*favfrl ThcSk Exchan^a TCTV 1HT 0I -®°1 1 P 

LeoC4p.Fu-d__.ia* I 722 ^ 1002x4 ^ 

01 sraseso Uoydfi Bk. Unit Tnt. Mngrs. LtdLpta) 5|2SSt iSlxwfirZ^* s?| -oil 7M KeU*nce Unit Mgrs. Ud.¥ 

101 flw is: Kir's Drpi, Gon-fi^O-Soa. Mntnal BiucChip- »3 393-02} 6*3 BeUance Rse_ TmjbndK. WeUs. JO. OBOE BS?n 

-3.0 lM SSihi-s-wStoBeic. 01-8831288 Mutual High YW_ 45.0 453 — -1 *** Oppononiiy Fd__-pa* 46.4) . ...J 4*5 

Ftm (Balncd.) ML4 445jrf-DJ 452 

Ud. ^daS', Si- I!- 5 M National Piwident Inv. Mngrs. Ltd.? Remi giant Management Ltd.? 

01-406403 balAecuaLi ZZ 533 S7J +03 333 48.Grae*ehmcha_EC3P3HH 01-BS4200 City-Gate Bi_ Finsbuxy So, ECU. 01-006 II 

43S T hirdiloCenWi___ g.l 722* -02 b56 NJ’J.Gth-lfc.Di— 1 j Romm Sees. Fd. 1123-0 1265) I 4 

1 : 0 , « 5SiS:fS3to=E| M ^^iSM3aa?fc8i «*a d 1$ - »— 

— Sm DaiAccuou fSZ nj] _d 638 jm 9'""'D9 fil — [ 33 S BthchM. & Lwada. MgW. Ud. W 

-12 Lloyd's Life Unit Tgt MngrS. Ltd. ^iSgSWupNeSi derfg?J»e ! ^ 1(MtBl ow f « 

■ 437 72-80. Giehoaae R<L, Aylexhurv. > 0286S941 “Price at April 2A- Nert deolinR day M* 27. 


-For uk rxemp! fundi only 
Scottish Equitable Fad. Mgrs. Ltd-V 
28 Sl Andrews Sq, Edlnbunh (01-5560101 

rncontc Units— _ J43JJ 45J8 .... .I 520 

Ac cum. units |4S.l u!q 1 520 

Dealing: day Tuesday. 

Sebag Unit Tst. Managers Ltd.rf «j 
POBexDL Bcklbry. Hfc.ECL 01-2363000 
Seicqt Capital Fd.- 12 t .9 282 ] - -] 5 71 

Sebag Inwmc Fd — |26J 273-011 8«2 

Security Selection 

BDieCrcsccat Minor, ex. EC3K21.Y 01-4884313 
I'uv Glh Tit Aec]23.4 34.51 . I 2 75 

Unc & Glh T-4 lucftll 23.1) I 3-W 

Slater Walker Tst. MgranL (a) (gl 

3 Loadm Wall Buildings. London Wall 


Transatlantic and Gen. Secs. Co.9 

M BBNc«- London Rd CheJeirterdfKMSSinsi 
Barf»eanHav2IJ.„ [661 73 X ... 552 

lArcum. I'miV.i feb 572 552 

BnrhEuro Apr. 28, fc. 5 574 . dm 

Buckhjn May SO... 77.9 62.0 .... 472 

lAccuw.l'.n-ji 08 8 43 4 ... 4 72 

l ofemcuMav 31,, .11073 113 0 +Lfi 4 56 

lArcum. UniLsi 11158 126 7+20 43t> 

Oxen . MtoiB ... .U2 7 46 In 504 

(Arrmn. lteii+< . ....(50.9 . 538 . 5M 

MnrboniM5'|8 ._ El 5 M2.... 3« 

lArcum Units -]519 58 6 3.69 

Merlin Mav 11 . (ua 653 ... 407 

t.lTUB? L'nJMi.. ...It. 8 75 4 4C7 

Mer Hk Yd. Ma> 2J '-'l 4 44 7uS .. 8 57 


48.4 +0J 
573 +0’ 
72.1* -0^ 
85.7 -02 
503* -02 


01-804200 City-G»ie Bm, Finsbury S*, Ed 01-006 10BB 

I nowm Sees. Fd. 1123-0 126 5) I 420 

j 3.75 Next soh day May 2S 


72-80. GdLehoase Rd, Aylexbucr- * 


S. Stottbio's Lme. Ldit^ EC4. 

New C*L Exempt JO02J, 

Prices an May 17. Next 


lOftSl .. J J* 

mg. June 15 


Da AceiuB. Units _,E 

Da High Yield f3Z2 342rf 

Da Accura. UoiL^ [343 387} 

Next dealing Jung 2. 

Chartertmase Japhety 
L PWcrnaster Bow. EW. 

E? S 5f3 - HS 'EiSiSwietoTlZZ |5 8 34 9rtl-5'3 1.06 

3L6g-- iCPFar2M7 »0 5 532 -0.fi 120 

rrKfSTm - Sfl -- IS ISiF.nanATTUI W.2 22 fie -0.1 3 70 

rJ-BimFin 26* 2861 2.77 Crt^sAur. 26 0074 1131 395 

la* *J!i HighTn^me,. U0.9 43 On .. 9 68 

m2 3^- ” (Silnc.li Assets KJ6 251 . 5.64 

r"; 'dmcrnsfacnol ~p33 2« fin -0.3 2.55 

Price on M4v 1± Next dealing Uto. IS iglNih. Am-Hcan,..K l 432 +01 L07 

Confederation Funds MgL Lid.9 ta) ^wldir&Mn'iuni 72J 553 

120 Regent SL, W1B6AY. 01-4378040 11. AusUn Fnara. KSN 2ED 

Gromh Fuad (2fi.fi TflOf . 1 4*0 CobotMay-O (642 68 tig | 438 

_ . Tor tax exnapr funtfe aif r 

Ssas^s^ixss^. ■ Hn> S ”™* 1 w»» Me«t i»» 

Bathe Hcnse. Umdca End. Benw ^gSm»| 9 n jt 45Breeb SL EC2P2LX 01 6208011 

Caemnpcln. (kh. Fd -.(153 z&M ......I 522 ,b |BnbshTruS — H27.8 H6.7«d -I.M 4.97 


Projxri- D.4 24.rf 4. 

It— 1 — — Tft.O 302*1 8. 

hSmt- 155 3. 

By^T- M.t 42*4 ...... 6. 

uur*_. qa ssa ... 6. 

WbJ“-WJ OJhu) ...... — 

Ion. ■Tuen. tlWed. JThurt. — Fn 


sy xwjrmi i- n-n^iyp 

^ iagi Cuan&illTfl...F714 


9JW Header-son Administration 


Tin -061 423 London WaliytaHg) 


7. Flosbaty Square. EC2A ZPD. 


Premier UT. Admiu_ R^-'leigh Be ad. C^Ditai Priority' 

Ervnlwccd. Essex. *02X07300. ggSl ™ 'gSiSZ 


niwiyng •S'AuMrslim- 

° 1 'KCap. Awnm. 

• —I S-26 1 CIEiirtmean .. .. 


>CU£urnpean 32 8 

icFarSart B95 


|8£ iciFinaaATTU 

177 llmi+tn-. 96 


> Unit TsL Mgs. Ud.V UKt) 

- Axe, EC3A BEN. 01-2834141 

toad (6$_8 70X( ...I 6.06 

May IS. Next sub. day June 16. 

; Unicorn Ltd. (a) (g) 

80^252 BOWfortf Rd_ E.7. 01-334 S544 

Sfc$) IS 


-inf (48.4 523* -S.5 435 

p3 6 573 -03 5.83 

ll p«.l 262 -03 6JJ0 

1 Ace.— -|252 31.4 -03 459 

eTrt. fe.9 66 5 - 03i 626 

.■ns.T«._PO4 0 107.8 . J 427 

UL April 30- Not suK day May 28 
^ry„_.t270 28.9 -021 561 

*Fuod_W0.6 96.4 -0 8{ 528 

fdc Tnj/aBli 551 -D.l| 254 

Fdlnc uS>5 1S52 m r 483 

1 1359.0 1*3.5 1 463 

at Mar 13, Not mb. nr Mar 20. 


4L9| -02 
299 - 0.1 
34 9c -02 
532 -0.fi 
22 6 * -02 
1138 .... 
93 On .. 

251 . 

24 fin -0.3 
432 +01 
245 -01 


J X Da Accuni Z 

469 Financial Pr'rty I 

l-ufi Do. LArcum I 


uo.uucumi - j+*L-f 

3-2 HSgB Inc. Priori ty._|446 

3 W Lmdon Wail lot B5 7 

3 » SpnrialSts Ml 

J 68 Stronghold Units [314 


National Westminster* la) 

41. Lott bury. EC2P IBP 01-8378044 

W-0065811. Chp Mtaaram*. ^ 

a » Finnocinl — — gj 34 S -old 42- 

HA Growth In*-—- — W.6 .502} .,,.1 42 

1 10 05 .Exlralae.— — — p7.0 606*j -03| 72 

423 

■■ ■ 423 NHL. Trust Managers Ltd. ¥ (aKg> 
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2Q PROFIT BEFORE TAX (£m) 


1966 1 1 1967 1 ft 968 1 1 1969 I il970 I 1 1971 1 1 1972 1 1 1973 1 1 1974 


Extracts from the Chairman^ statement MrRobin&Martinrports. 

The Tarniac Group achieved ks ninth successive record year in 1975 with - a 
pre-tax profit of £20,270,000-14?'6 ahead of 1974. Overseas pre-tax profits rose 
by 135 % and produced some 43 % of the increase. . • . .■ • 

The main Divisions, Quarry Products-, Construction, Housing, International, 
Building Products, all did well. The renamed Quarry Products Division had a 
very good year. Overall results in Europe were better and there was a useful ► 
contribution from the newly-formed International Division, the forerunner I 
hope, of much to come in the next few years. 


THE YEAR IN BRIEF 

1975 

£000 

1974 

COOO 

Turnover 

410,788 

' 322,642 

Profit before taxation 

20,270 

17,779 

Profit after taxation 

10.095 

9,354 

Capital Expenditure 

23.603 

15,953 

Depreciation 

10,575 

7,691 

Assets employed at 31st December 

1.34,345 

99,983 

Earnings per ordinary share 

20. Ip 

20.4p 

Dividends per ordinary share 

7.98p 

7.345p 


Growth at home and overseas. 


We now have a much broader business 
base in the United Kingdom construction 
industry than in the past. We also recognise 
the need for geographical diversification 
outside the United Kingdom. 

I think 1975 will be remembered as the 
year when our overseas strategy began to 
produce a perceptible shift in the right . 
direction. : 

Much of our overseas strength is being 
drawn from mature management in the 
United Kingdom and I believe we are now 
going to advance more quickly than I had 
originally expected, especially in thos e 
countries with oil-based economies. 


sections in which the average numbef of 
people employed is relatively low: 99 % of all- 
sites, depots and works in the Group employ 
less than 100 people; 93% less than 50 people. 

The sense of involvement in such ' 
environments offers a degree of. automatic 
participation and leads to good industrial 
relations. - 

I think shareholders will agree that every- 
one, managers and employees alike, has taken 
up the challenge set by 1975 in a magnificent 
way. 

In a period of falling United Kingdom 
markets, high inflation arid the need to : ' 
diversify overseas, they have Succeeded- in 
beating the 1974 pre-tax figures by a good 
margin. Our thanks should go out to all for a 
splendid contribution. 


THE TARMAC GROUP 


Quarry Products. 

A major supplier to 
building, civil engineering 
and chemical industries. 
Largest black-top 
manufacturer In the 
United Kingdom. 


GROUP RESULTS 

1975 

1974 

BY DIVISION 

TUmover 

£000 

Profit 

before 

tax 

£000 

Turnover 

.£'000 

Profit 

before 

tax 

£'000 

Quarry Products 

143,754 

10,089 

124,666 

8,644- 

Construction 

129,990 

3,498 

104,225 

3,154 

Housing 

29,036'. 

3,306 

26,840 

3,033 

Properties 

4,464 

(998) 

r 359 

(644) 

International 

20.694 

517 

. t - 


Building Products 

79,198 

3,516 

63,692 

3,419 

Other Activities 

3.661 

342 

2.860 

173 

Total 

410,788 

20,270 

322.642 

17,779 


Housing. | 

The third largest private 
house builders in the 
United Kingdom. 


Construction. 

A major contractor through- 
out the United Kingdom In 
all types of work. Second 
largest civil engineers in 
the United Kingdom. 


Use Future. 


International. ||| 
Our newest division: 
growing rapkfly and hard 
at work in the Middle East 


Building Products. 
Mhjor manufacturer arid 
contractor Ip waterproofing 
and insulation materials. 
The largest roof water- 
proofing organisation in 
Europe. 


Within the Group we have an admirable 
blend of interests with varying degrees of risk 
and commensurate returns on investment 
The manufacture of quarrying and building 
products offers us acceptable returns and 
provides asset strength to support more 
entrepreneurial activities with their higher 
returns. These are typified by our building 
and civil engineering activities. 

With the proposal to acquire Holland, 
Hannen & Cubitts Limited, our 
constructional services will take an even 
more important place. 

Further investment in quarrying and in 
building and allied products will continue to 
maintain the Group's traditional balance. 

We are fortunate that by its nature our 
business is divided into numerous small 


We intend to continue spending large 
sums to build up the future strength of the 
business, and authorised expenditure and ! 
capital commitments are in excess of £30 
million, of which 40% is directly attributable 
to expansion overseas. . . 

Total Group borrowings, less money on. 
deposit, are £25 million, which means that 
the ratio of net borrowings to equity funds is 
a healthy 0.34: 1. This gives the Group great 
financial stability and strength to pursue our 
many plans for strategic expansion. 

Our prospects for 1976 are reasonably 
good. We are interested in a wide variety of 
activities in the United Kingdom, and our 
performance in them continues to. show 
promise. 

I believe that there will be further growth, 
for us in this country and that this, together 
with the potential increase in overseas 
earriings, should provide the ingredients for 
another successful yean 

That this will be the tenth successive 
record year is probably but the real test of 
our endeavours will be to achieve a growth 
in pre-tax profits greater than the rate of 
inflation. We shall certainly have a try. 


tIt 

tIt 


Tar 






MEANS EVERYTHING IN CONSTRUCTION 


To the Registrar, Tarmac United, Ettngehafl, Wolverhampton WV4 6JP. 

Please send me a copy of the Chairman’s statement and your 1975 Report and Accounts. 
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Pritchard 

Services 

Group 

posts 


BASF Aktiengesellschaft 
Ludwigshafen am Rhein . 




T. . I7. "£ 


We are convening our 

24th Annual Meeting 
of Stockholders 


:• ”, r 


THE . PRITCHARD SERVICES 
GROUP announce the appoint' 
mem of three add to'OBalHwecu live 
directors to the main Board. They 
are: Mr. Peter J. Fox. managing 
director of Cleaners Ltd., Mr. 
Brian St. John Mowbray, manage 
tag director of United Linen Ser- 
vices, both companies being pah 
nf Pritchard Sen-ices Group, and 
Mr. Curtis Roberts, managing 
director of Pritchard Services 
Group. International Division. * 

k 

Mr. Bernard Ken?, a director 
of S. G. Warburg, -jias been 
appointed a director of STAN- 
LEY GIBBONS INTERNATIONAL. 

- * 

Mr K. Roberts has been 
appointed a director of CLARKE 
SECURITIES. 

* 

Mr. B. E. Rudd and Mr. G. A. 
Swain have been appointed 
man airing directors of SPHERE 
DRAKE (UNDERWRITING). ’ 

* 

■CERRO METALS (U.K.) 
announces that Mr. C. J. B. Green 
has been appointed managing 
director with effect from June 1; 
on the resignation of Mr. A. Mv 
Vere. who will continue as chair- 
man of the company. 

- * 

Mr. E. lan Ford has been 
appointed managing director of 
B. AND S. MASSEY, one of the 
companies in the manufacturing 
division of Head Wrightson. As 
a result of this appointment Mr. 
Ford' relinquishes his director- 
ships in two other Head Wright- 
son" companies, Grosvenor Steel 
Fabrications, and P ardor Engi- 
neering. 

★ 

Following the setting up of 
the new TRL : STEE SAVINGS 
BANKS CENTRAL BOARD, which 
replaces the former Trustee Sav- 
ings 'Banks Association, the 
.following appointments have been 
made: Sir Atheist an Garde 1 

(formerly TSBA chairman) be- 
comes President and Mr. Andrew 
Rintoul is chairman. Mr. Tom 
Brvans is chief general manager 
and Mr. J. F. D. Miller deputy 
chief general manager. 

■k 

The following appointments have 
been made to the Board of HOD- 
SON LYNCH, international trade 
finance. Mr. S. Mper (chairman), 
Mr. Lewis Garfield and Mr. T. 
Yardley. 

* 

Mr. H. S. Aston : has succeeded 
Mr. E. F. Webb as chairman of 
NUFFIELD NURSING HOMES 
TRUST, the charity set up and 
sponsored by British United Provi- 
dent Association. 


onWednesday, June 30, 1976, iOOTa: mj . v „ 

at the BASFFeierabendhaus, LeuschnerstraSe 47 
Ludwigshafen/Rhine t WestGenTiany. . . \ i« ' 


Agenda 


1. Presentation of the Finandal Statements of BASF 
Aktiengesellschaftand BASF Aichengeseilschsftand - 
its Consolidated German Subsidiariesi Presehtation 

oftheAnnualRe port of BASF Aktiengesellschaft and 

BASF Aktiengesellschaft and its Consolidated Ger- 
■man Subsidiaries; PresentatiGn of the Supetvisory 
•Board Report- . 

2. Declaration of dividend ;V: * - ' v - 


3. Rat'ficafion ofthe actions oftheSupervisory Boarcf. 

4- Ratification ofth&actionsof the Board of Exe- 
cutive Directors ' • . . 


: oiv- 

‘i 

i , \ i 


5. Election of a new ^upervisoiy Board member 

6. Appointment of Auditors for the Rsca! Yfcarl976 


- r :. :■ 




Shareholders entitled to participate in the. Annual < ' 

Meeti ng and to exercise their right to vote are those v ^-"' 
who have deposited their shares during ndrmal k 
^.office hours and in the prescribed forraata deposi^ '^TT^ 
tary bank before the conclusion of the Annual Meeting “ ' e * 

Depositary banks are those speeffiediri the„Bundes?' • 1 
anzeiger" of tho German Federal Republic No. 96 L+ 
of May 21,1976'.’ ‘ ' Jt 

Depositary banks in the U. K ar e: . IjAfV; C M 

Kleinwort, Benson limited, v • . i ; 

S. G. Warburg & Co. Ltd. , ( J ifilP’l 

The deposit of shares is only effective if. they are- ' 
lodged by the 25th dune, 1976, at the latest. 


.w. " I 

CIlHini 


Ludwigshafen am Rhein, May 21 1976 - 
B ASF Aktiengesellschaft - ' 

The Board of Executive Directors 
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Group results for the quarter to 31stMarch 1976 




m 








Company limited 




Consolidated fi nancial results 


-First Quarter First Quarter 
1976 1975 


Year ConsoHdated statement of sound 

1975 and application of brads 


£000 

£82,645 


£000 

£57^63 


Profit on trading 


8,738 * 


Amortization, depreciation, depletion, 
and amounts written off 


. £000 • 

£275*44 Source of funds 

J ' From operations: •' 

— Earnings attributable to Ultramar Group 
28,740 Amortizaticai. depredation, depletion 

.. . and amounts written off . 

O. WJ Deferred taxation ' . 


.. .. 40< ® --e 


r?9T4lR«Nic OF S 

,v --C 

5 A ; a; 


Profit before taxation 
Taxation on profit for the period 
Current 


Deferred 


‘ 5,062 
1,092 


Shares issued during the period 
Loans raised (including UJ5. 520,000,000 
Term Loan from a consortium of Banks) : 
Less: Loans repaid . . : 






Earnings attributable to Ultramar Grotcp £3^48 
Cash flow from operations £5,008 

Earnings per ordinary share . 9-5p 


£13,939 


Decrease mkrag-term receivables " 
Disposals of fixed assets 
Exchange differences arising through 
currency realignments 
Miscellaneous items -■ 




£23458 


App&afiou of foids 
Additions to fixed assets 
Increase inworking capital 


Amfc 


Included in the first quarter 1975 results were £1,069,000 profit before taxation, 
£821,000 taxation and £248,000 earnings all in respect of operations in Venezuela, 
which ceased at the cod of 1975. . 


Working capital at end of quarter 


£rywjj 

£47|73&.! 


The credit for Deferred Taxation in the first quarter 1976 arises mainly becausaoF ' Since the end of the qirarfer the Cmnpany has raised byway of 

a tax loss on Eastern C ana dia n operations. a Right^I-seng £14-7 mill tori, net of expenses, by the issue at pat [ 




Group earnings are very largely in U^. and Canadian dollars which for the three 
months to 31st March 1 976 have been translated into sterling at U.S51-92 and 
Canadian SI-89 to £1. The comparative figures for the three months to 31st March 
1975 give. effect to the exchange rates adopted for the 1975 whole year Group 
Accounts, i-c. US- S2-Q2 and Gmadian S2-05 to £1 . Taken at the rates ruling at 
31st March 1975, which .were U.S. and Canadian 52-40 to £1, the earnings 
attnbuiable to Ultramar Group for the first quarter of 1975 were £3,478,000 as 
previouriy rqiprierL • - 


ofl 5322,772 7 per oenr Convertible Redeemable Preferred 
Shares of £ieach. 


‘ J, 3 a* h.oj 


Opening results 


First Quarter First Quarto- ^ > „ 


. JS7G 

SafesofoiKbairelspei'd^y) 35iy4W '325»®J 1 I ^' n 

' Oilrefined'(barrelsperdiiy) 103,100 89,^| 

Oil produced (barrels per day) 6^300 

Gas produced (thousands of cubic 
feet per day) ; V.-” 8^00 54«, ‘' 3 ‘ 

Gross wells drilled '.-a - 13 a 

OS and gas wdls completed fin whldi' J : f ‘n. 

the Group has varying interests) 9 ' ji- r -. 

Oil produced in the first quarter 1975 mdoded 5,700 hands |j 

perdaymVcaiezuela. ' . j! . ; 




mm- 

10,70| 

54 l. 

■ <;• 


The British 
Oil Company 


Ultramar Ccmpany limited, 2 Brogd Street Place, London EC2M 7B3P 




n , ' • :if<i 


Tokyo Pacific Holdings N.V. 


Tokyo Pacific Holdings (Seaboard) N.V- 


l! K r * 7 -- 1 

.1- ••••• -n i.- 


Curasao, Netherlands Antilles 


Curasao, Netherlands Antilles 


In the Arinuai General Meeting of Shareholders held on 21st May, 

1 976 a casH'dividend of US$0.30 per Ordinary Share wasdeclared 
payable as from 31stMay.1876 against delivery otdividend coupon 
No. 6 witfiany one of the Paying Agents: 


Tf* , 

P':;i! . ■ 


IntheAnT»uaIGenerarMeetingofSharehoFdersheJddn21stMay, r |, ;ii y 
1976 a cash dividend of LISSOM per OrdinaryShara was declared ■. ‘i { 

payable as from 31st May, 1976 agalnstdefivery of dividend coupod!; gjj.j ^ 

No. ffwrth anyone of the Paying Agents: • ' ; Q, n ' v . l, - 1 -i n 


Pierson, Heldring & Pierson N.V. 
Herengrach 1 206-214, Amsterdam 


Manufacturers Hanover TrasiCompany 

7 PrfncesStreet, London EC2H8ADr • - 


Q.iin •- 1-1 
■••‘r-.i.jj 

Sh-,. . 




Manufacturers Hanover Trust Company 

7 Princes Street, London EC2R 8AQ 


Pieison, HeklrfngJtPiprscn N.V. 

Herengracht2p6 1 2 14; Anisterdam' ■ 


Banque Rothschild 

21 RueLaffitte.ParisS 


Sal. Oppenhelm jr. & Cle. 
Unter Sachsen hausen 4, 5 K5ln 


Banque de Paris et des Pays-Bai- 
3Rued'Antlri.-Paris2 ' ' / 

31 ftua des Colonies, Bruxelles 


Trlnkaus & Burkhardt 
Konigsallee 17, Dusssldorf 1 


Banque de Paris tf das'PayfrjBas ' ' 

■ pour le.Grantf buchA tfeUwembourff p 
1 0a boulevard Royal, Limemboiir ft !■ 


n • 5 


Cl 0 ' Sup 
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JOBS GOLUMN 
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[arketing head • Opulent official 
*ace of journalists 


ICHAEL DIXON 

iN, in North Yorkshire, 

±t wrong side of the 
<b of course, so 1 suspect 
; natives may be some- 
acultured. But there is 
n offer there which, for 
iht person, might be 
potting up with a bit 
tual deprivation. 

'or a" marketing manager 
ithin two or tbree years, 
l the chief executive's 
it Textured Coatings 
— which makes the 
an ” Texgard ” range 
tective and decorative 

i. 

first task is to lead a 
profitable increase in 
'olume, and candidates 
emonstrable commercial 
)n managing marketing we ^- 


Street Glasgow G 1 3HH — 
telephone Ml -221 7430. 

LOOKING at that last job and 
thinking of the next one, X can 
believe the Cabinet Minister 
who privately observed recently 
that no senior official in his 
Department of Stale would 


meats and appropriate organ- 
isations here and overseas, the 
newcomer will head 60 gradu- 
ate staff. 

These ladies and gentlemen 
are in three sections occupied 
mainly with advisory and statu- 
tory duties. They provide 


accept that there were managers f“L dan « e t 0n the ®H ety ' S“» Ut y 

and effectiveness of medicines 

and some surgical materials, 
and on policy concerning certi- 
ficates covering clinical trials, 
and licences for products. The 
staff also advises on enforce- 
ment of the Medicines Acts, and 
supplies services to the British 


in industry who were really 
being paid less than £12,000 a 
year. 

For the Civil Service Com- 
mission is in the market, on 
behalf ot the Department of 
Health and Social Security, for 
a manager of medicine cohtroL 
And the 
£11.410 (I 


pay is a striking Fharmac °P° eda Commission, 
can't bear to think So there wUf be much on the 
of those non-contributory index- plate of the Incoming graduate, 
linked pension benefits, as 


raeot. With incentives 
earnings “will probably" 
\jve the £B,0OQ-£ 10.000 
. Preferred age 30-45. 
i cations to Bod Kinnaird, 
industrial consultancy 
Kinnaird, 75 Buchanan 


Mind you, the job— directing 
the division which watches over 
pharmaceutical activity in the 
United Kingdom — is not small. 

As well as top-nobbing with 
the pharmaceutical industry 
and other Government Depart- 


it l ttmd fa eontpfcmce with Um reonifwnwti of the Council 
In Stock Exchange. 


HE 

SOTTISH AGRICULTURAL 

EGURST1ES CORPORATION 
IMiTEO 

ISSUE OF 

2,000,000 14% DEBENTURE STOCK 1003 
ISSUED AT £95-75% 

iplication has been made to the Council of The 
3Ck Exchange for the admission of the above 
_5ck to the Official List 

accordance with the requirements of the Council of The StocA 
:ftange, London, £200j000 of the Stock is available in the Market 
the date of publication of this Advertisement. 

arti collars of the Stock are available in The 
xchange Telegraph Company Limited statistical 
Ibrvices and may be obtained duringoisual busing 
urs on any weekday (Saturday excepted) upTo 
d including 14th June, 1976 from: — - 


ullens & co. 

15 MOORGATE. LONDON, EC2R 6AN 


EDINBURGH. EH2- 


■JUL, LAWR1E, MACGREGOR & CO. 

ERSKINE HOUSE. 68/73 QUEEN ST. 

■4AE 

JNDAS & WILSON, CJL, DAVIDSON & 5YME, W5. 

25 CHARLOTTE SQUARE. EDINBURGH. EH2 4EZ 

i from 

IE ROYAL BANK OF SCOTLAND LIMITED 

31 ST ANDREW SQUARE. EDINBURGH EHZ 2AB, and 
34 NICHOLAS LANE. LONDON, EC4N 7DB 

NK OF SCOTLAND 

5 THE MOUND. EDINBURGH. EH1 1YZ 

YDE5DALE BANK LIMITED 

30 ST VINCENT PLACE. GLASGOW. G1 2HL 


registered pharmacist with man- 
agerial experience of production, 
development or quality control 
preferably in pharmaceuticals 
and perhaps knowledge of the 
setting up of national and inter- 
national standards for medicinal 
products, to boot. 

But, all the same. I wonder to 
what extent all this doubtless 
demanding work is necessary. 

Inquiries, quoting T/9185. to 
the CSC at Alencon Link, Bas- 
ingstoke, Hants RG21 1JB— TeL 
Basingstoke 6S551 or, for answer- 
ing service, 01-839-1992. Closing 
date for applications June 18. 

BILL AMBROSE, editor of the 
Dublin-based weekly journal 
Business and Finance, must be 
unique berause he is worse than 
I am at snooker. We stumble 
into one another every now and 
again at the International 
Management Game, in which 
there is always an Irish team 
partly-sponsored by his maga 
rine as well as the particular 
year's United Kingdom cham 
pions partly sponsored by the 
Financial Times. 

He is looking for an assistant 
editor, to be number three in 
an editorial staff of about seven, 
whose work will be very largely 
writing. The prime task will 
be to specialise either in 
economics coverage, nr in good 
investigative journalism over a 
fairly wide range of business 
topics, though whoever gets the 
job will have also to mnek in 
with some of the general work 
of the journal. 

Bill's idea of the most suit- 
able age range is late 20s to 
early 30s. and he is thinking of 
a journalist with business know- 
how, 

other way arottnet But someonq; 
With -appropriate qualifications 
and experience in the econo- 
mics Dr general business area 
who is improvident enough to 
expect to make do as a journa- 
list would not be ruled out.. 

The salary is about £4.500 
(costs much like those here) 
plus expenses. I gather that, at 
present there is a buyer's 
market in housing in Dublin. 
Candidates don't have to be 
Irish. “ Some of our best 
friends are lousy Englishmen,' 
Mr. Ambrose says. 

Applications to him at 93 
Lower Baggot SL, Dublin 2 — 
teL 764587. 

ANOTHER magazine seeking a 
journalist is the London-based 
Accountants’ Weekly, which is 
supplied free on request to 


qualified accountants of all 
sorts and claims a circulation of 
about 63.000 copies. 

Leon Hopkins, the editor, 
says that the newcomer will 
principally be looking after the 
journal's newscoverage although 
since only three journalists are 
' employed full-time, the job will 
consist not only of winkling nut 
good news stories in the 
accountancy field, but also 
writing a lot of them. 

His ideal would be a youngish 
but well experienced hack with 
a background of accountancy 
or failing that, with knowledge 
of business and a high learning- 
rate. But once again, an 
accountant keen and able to 
join the brotherhood — occupa- 
tional motto: “There's always 
another quarter of an hour " — 
would be considered. 

Salary above this column's 
normal floor-price of £4.000. 
Applications to Mr. Hopkins at 
Morgan Grampian House, 
Calderwood Street, Woolwich. 
London. S.E.1S— tel. 01-855 7777. 


The right goods, 
at the right time, 
to the right people.' 



Marketing or distribution? 


It's a textbook definition of marketing, agreed; 
but, more to the point, it’s & working definition 
of distribution. 

Especially distribution through ADL. 

•Of all orders received at ADI, depots f rom 
clients like Terry's. Lyons Tetley, Food Brokers, 
Callard <fc Bowser, Barker & Dobson, Chiltonian 
and many, many more, the target nationally is 
to have a minimum of 20% delivered within two 
days, 90% within five days and 100% within 
seven days. The track record is available for your 
inspection. 


Can your company match that! 

And does it reap t he cost- benefits of a high 
drop density and balancing seasonal traffic 
against, counter seasonal traffic! 

With its national network of 14 depots and 
a 200-plus strong delivery fleet, ADL is 
working for some of the biggest names in 
fast moving consumer goods. 

And it’s working very, very well indeed. 
Call Stewart Morrison at ADL. Get the 
economies of scale working for you. 




‘The right goods, at the right time,to the right people.’ 

Associated Deliveries Limited - Head Office, 119 Kings Road, Reading RG1 3DF - Telephone: 64411. 


Amfas Group Ltd, 


amfas 


oroep ■ 


established in Rotterdam, 
Westerstraat 3. 


Annual general meeting of shareholder*, to be held on the 28th May 
1976 at 11.00 hours at the office of the company In^otterdam. 

The Board of Supervisory Directors informs herewith that Messrs.' 
C. D. Matthijssen and J. de Wilde shall retire by rotation In the 
general meeting of shareholders on the 28th May 1976. 

The Board of Supervisory Directors brings herewith to your notice 
that he Intends to appoint Messrs. C. D. Matthijssen and J. de Wilde 
as a Supervisory Director to fill the existing vacancies in case the 
general meeting does not recommend other persons for the appoint- 
ment as a Supervisory Director. 

The general meeting has the right to object to the proposed 
appointments. 

The data, as laid down In article 50b subsection 3 of the Commercial 
Code regarding Messrs. C. D. Matthijssen and J. de Wilde is open to 
public inspection as well as the agenda. 

Furthermore the Board of Supervisory Directors Informs that Messrs. 
P. A. Huet and D. Quint shali retire by rotation as a Supervisory 
Director in 1977. 

The agenda of this meeting and the annual report 1975 are open to 
public inspection and obtainable free of charge for each share- 
holder and certlficateholder at the offica of the company, at the 
headoffice of the RVS Life Assurance Ltd. In Rotterdam, Wester- 
straat 3 and at the Insurance Company ”The Seven Provinces" Ltd. 
at the Hague, Lange Voorhout 3 and at the regional office fn Amster- 
dam, Sarphatisfraat 4. 

Shareholders have only admittance to the meeting If they have 
notified the Executive Board by letter, at the latest on the 24th May 
1976, of their Intention to attend the meeting. 

Hoiders of share-certificates in the company have admittance to the 
general meeting of shareholders on presentation of a proof of 
registration of their certificates with one of the offices of the 
Aigemens Bank Nederland N.V. or the Amsterdam Rotterdam Bank 
N,V. at the latest on the 24th May 1976. 


Board of Supervisory Directors 
Rotterdam, 16th May 1976. 


"Hongkong Land’s 
Future Growth Potential 


Earnings and Dividend Increased. 

A year ago the Chairman's report predicted 
that 1975 would present difficulties in a 
world of economic uncertainty, but that the 
group's basic strengths would enable it to 
perform favourably. Events have borne this 
out and in a climate of gradually returning 
business confidence and partial economic 
recovery, the group's record earnings have 
been improved, enabling the payment of an 
increased dividend. 

The very nature of our main business 
involves long term property investment and 
in 1975 we have progressed several new 
developments so that the future growth 
potential of the group is assured. 

Group net profit after tax for 1975 was 
£18.3 million compared with £17.6 million 
for 1974. Earnings per share rose to 3.81 
' pence from-3.66 pence for'T974, an 
increase of 4.0 per cent. 

An interim dividend of 1.06 pence per share 
was paid in November and a final dividend 
of 2.01 pence per share is recommended, 
making 3.07 pence for the year 1 975, an 
increase of 3.6% over 1974. The dividend 
cover is 1.24 times, the same as for 1974. 

Early in 1975 a USS40 million secured 
syndicated loan facility was arranged, to be 
available over five years. An unsecured loan 
with floating interest rates for US$1 1 million 
has been arranged in connection with the 
Jakarta Mandarin hotel project. 

In July 1975 the company was listed on The 
Singapore Stock Exchange, reflecting the 
group's considerable investment in the 
Republic through ownership of Fitzpatrick's 
Food Supplies (Far East) Ltd. 

The 34 storey Alexandra House taking shape 
in Hong Karp's Centra I District. 


is Assured.” 


approval has now been obtained for a 1 9- 
storey joint venture office building. 

Residential Properties 

The demand forfirst-class residential space 
remains strong in Hong Kong. The group's 
portfolio comprises prime properties, and 
income from them has remained high. 

Branksome, a 26-storey building of 92 
apartments and two penthouses, will be 
completed In mid 1975 and pre-lettings are 
high. 

Branksome: Hongkong Land's new luxury residential 
development in Mid-levels Hong Kong. 

_ 1 _ 




Commercial Properties 

The continuing demand for first class office 
and retail space in Hong Kong's Central 
District, augurs well for our £63.5 million 
redevelopment scheme, which would 
increase our lettable commercial space by 
25 per cent, to 3.9 million square feet. This 
scheme is proceeding on schedule and Stage 
One, the new 34-storey Alexandra House, 
will be completed in August 3976 with 
occupation later in the year. 

Present indications are that this new building 
will be substantially let before the end of 

1976 and, when fully let, will contribute 
some £0.3 million a month in gross 
'rentals. 

Stage Two is scheduled to commence in 

1977 when construction should begin on a 
45-storey office tower on the site of 
Gloucester Building, demolition of which will 
begin at the end of this year. 

During 1975, our existing office space in 
Central District remained virtually fully let 
and this situation continuesL . 

The 41 -storey World Trade Centre in ’ 
Causeway Bay (45 per cent ownedby the 
group), was completed in late 1975 end has 
been substantially let. The Hong Kong 
Convention Centre in the podium of the 
building was opened in September and has 
been operating successfully es a centre for 
major international conventions and a 
banquet and function venue. 

During 1975, a 30 per cent effective interest 
was acquired in a 15-storey office building In 
Jakarta while in Kuala Lumpur, planning 


Eight luxury houses in Mount Kellett Road, 
The Peak, were completed and have been 
sold or let. A new joint venture was entered 
into in February 1976, to develop an estate 
'of 42 luxury units on a prime site in Stanley. 

The residential estate previously planned for 
Halim Park, Jakarta, has run into protracted 
planning difficulties and this project has now 
been terminated. 

-Property Trading 

The group is currently negotiating with 
Government concerning a large scale 
development in Pokfulam, which, subject 
to final approval, will result in a new town- 
ship of some 3 million sq. ft It is expected 
1 that the project will commence later this 
year and be completed in stages over the 
next six to eight years, providing some 
4,350 flats for middle-income purchasers. 

Hotels 

Your group is expanding its hotel interests 
and will soon be operating a number of hotels 
on the style of the internarionally-renowned 
Mandarin in Hong Kong. Two new 500 room 
Mandarin hotels are now under construction: 
the Manila Mandarin (30 per ceni owned) 
will be open in two stages in late 1976 and 
early 1977; and the Jakarta Mandarin (40 per 
cent owned) is planned to be opened in 
1978. The Oriental in Bangkok (49 per cent 
owned) will shortly open its new wing of 
350 rooms and the occupancy rate is 
expected to be high. 

The 500 room luxury Manila Mandarin 
under construction in Makati 


despite economic pressures, the Dairy Farm 
group continued its programme of planned 
expansion and achieved improved trading 
results, with net profits rising by 12 per cent 

A £3.2 million ice and cold storage facility 
‘was opened in 1975 in Shek Pai Wan, 

Hong Kong. This is the most modern of its 
type in South East Asia and as well as 
increasing our capacity and efficiency it has 
enabled the closure of the old unit in Great 
George Street, Causeway Bay — releasing this 
prime site for future development. 

In Singapore, Fitzpatrick's has recently 
opened a £2.2 million warehousing and 
food processing complex in Jurong, the 
1 largest of its type in South East Asia. 

The catering divisions operating in Hong 
Kong, Thailand, Guam, Australia, Indonesia 
and Singapore produced substantially 
improved results. 

The food trading divisions in Hong Kong, 
Thailand and Singapore traded satisfactorily. 
New shopping centres were opened at 
Repulse Bay and Watford Road in Hong 
Kong; at Moorebank in Sydney; and a smalt 
unit at Queensway in Singapore. Further 
expansion of the supermarket division is 
planned. 

Dairy Farm's thriving Fitzpatrick's supermarket 
in Orchard Road Singapore. 




Future Prospects 

Future prospects can be viewed with 
optimism. In the medium term, growth In 
profits will result from the completed 
Alexandra House, the World Trade Centre, 
Branksome, and the Oriental and Manila 
Mandarin hotels. Long term growth should 
arise from the remaining two stages of the 
Central District re- development scheme, the 
Jakarta Mandarin Hotel and the proposed 
PokfuJam project. 

The group's financial resources are presently 
sufficient to meet the requirements of all 
projects for which commitments have been 
made. We continue to seek new develop- 
ments in the main sectors ot the group's 
activities -- commercial and residential 
property, hotels and food distribution — in 
which fields we remain one of the strongest 
groups in the Pacific Region. Notwithstand- 
ing the various projects in the development 
stage, the Directors are confident that the 
profits for 1976 will show a further improve- 
ment and that the dividend will at least be 
maintained. 


In January 1976 we Increased our interest 
in East Point Hotels Ltd. owners of the 
Excelsior, and together with the share held 
by our subsidiary, City Hotels Ltd. this gives 
the group control of what is Hong Kong's 
largest hotel. The facilities of the Excelsior 
combine logically with the adjoining Hong 
Kong Convention Centre. 

Food Distribution 

The group’s major food distribution interests 
are held through subsidiaries operating 
within the Dairy Farm group, which 
incorporates Fitzpatrick's.- During 1975, 



1975 

1974 

Group profit 

£ 

£ 

after tax 

18,300,000 

17,600,000 

Dividends 

Shareholders' 

14,800,000 

14,200,000 

Funds 303,600,000 

303,500,000 

Earnings per share 

3.81 pence 

3.66 pence 

Dividends per share 

3.07 pence 

2.96 pence 

Net Assets per share 

0.63 

0.63 


D.K. Newbigging Chairman 


u 


The Hongkong Land Company Ltd. Bfi""1|B 

Gloucester Building, Hong Kong. IB BB 











ow of tha on*f ror aa«. toito «oeum«m igecmed fieiew. us Been oeinreraa o.w M?nnr at umimbIm far regatratiot). ... 

ligation Im bam nude to at couikii of The Stock Exchange for tha wbola of tha Ordinary Share capital of Wilson Wahsn Etaginaering Limited. issued and <o he famed, so he vfqu _ __ 

i document tomato* pmtafl*™ V*** ,n with the Regulation* of the Council of the Stock E xchan ge for the purpo*^ ^ riving information » ike'poblie ’•rttfc regard to Wita»« Walton Engfaeerifl* LimHtd. 

Director* collect'tfclr and ind 1*1011*11/ accept full responiibilrqr for the accuracy of the information given and confirm, having nude jH muonable enquiries. due, to the beet of their knewMgtlaltd belief, there an no other 
1 the omission of which would make any lutemenc harem misleading. 


to the Official List. 
Walton Engineering 


The application list for the Ordinary Share# now offered for sale will open at 10 un. on Thursday, 27th May, 1T76 md will dote an the btk (fay. 


'■ • r • • . t * f * 

Tfie Finsmdal :i Eanes Mbn^ay-May 24- 1976 wp ^ ^ * 

DdtECTCM' - r ••' .*' ' Jr 

. AMTHQNY JOHN WILSON . CJm'rmaiv • . • / 

SaMhurst Haute. Bladcban^ Nri r T»mWdg* Wei)#. Keftt " ' 

CAPTAIN GEOFFREY EKE DOWNS, Deputy Ctofrmgn pod Mawging Director 
Lynwood, Sntaijcy Jto#4% Hutnn Rudby. Yann, Yorkshire 


Wilson 








ited 


^ «ORGt MAUCOlrt.MURRAr 
1 rSa Onereiby Baalt, Onnttby, HMAubreughi Cleveland 


... PHILIP NAYDtEHa-FdOi . ' I; 

Wtt-Rtdji, l*rimro» Way..Bremk/^Nr, Grildfpnl. Sgrrey 
' JBAV1D ANTHONY - ROBERTS. F.ciC 
Elm House, U Front Street, Sedge field, Durham 


(Incorporated In England under the Companies Act, 1948) 


OFFER FOR SALE BY 


ENERGY, FINANCE AND GENERAL TRUST LIMITED 

(Licensed Dealers in Securities) . v 


SKXETMY AND RECOTTEWD OFTICB 1 . 

- DAVID ANTHONY ROftERTS E.&A. '*• 
a Now Broad Street. London EQM 1LR 

HOKEU 

K1TCAT 2 AITKEN 

9 Bnhopsiata. London. EON SAD and Tha Stock fetd**ng# 

AUDITORS AND REfOftTINCS ACCOUNTANTS . 
PAN NELL FITZPATRICK & CO. (Chartered Accountants) 

Lm House, London Waft,- London EC2T 5M.. 


OF 1,750,000 Ordinary Shares of lOp each at 47p per share / 

payable in full on application / 

The Ordinary Shares now offered for isle will rank in full for all dividends hereafter declared or paid on the Ordinary Share capital of Wilsojf Waiton Engineering Limited 


-SOLICITORS TO-, THE COMPANY 
. GRIFF IN HOO FE A .CO. 

! Piper Buildings. Temple, London K4Y 7ER 


ft 1 


£750,000 in 7,500,000 Ordinary Shares of -I Op each 


SHARE CAPITAL 


Issued and to be issued 
fully paid' 

£500,000 


At 10th Miy. 1976. Wilton Walton Engineering Limited #nd its subsidiaries lud secured bank borrowings of £184.637 and ouaanding hire porch### commitment! of £67,229. 

5,„ „ mentioned herein *nd apart from- inter-comp* ny Indebtedness, neither Wilson WaJren Engineering Limited nor its . subsidiaries lud ouaanding on 10th May. 1976. aoy borrowing* or indebtedness in *e 

of tamwinas including bank overdrafts or other similar indebtedness, ilabilioez under acceptances (other chan rwnn*| tnde .hilla) or acceptance credits, loan capital, mortgages, charge*, debenture*,. loam or other 
material hire p orSSU commtments. material contingent liabilities or guarantee. __ ■ . . 


SOLICITORS TO TTff OFFER 

• . macfarlanes. 

Dewgate Hill House, London EC4JL 35T 

BANKERS i 

• ‘ LLOYDS BANK LIMITED . ■ * 

- 2 Albert Road, Middlesbrough. Cleveland TS1_ IFF 

RECEIVING BANKERS , 

LLOYDS BANK LIMITED, .taw Department j 
P.O. Box 2B7.. 5 1 .Gracechurch Street, London K3MD0 


BACKGROUND TO THE OFFER 

c HbMrUn Limited i" the Company "I was formed to amide engineering service* Wf 
BrlUl^rmroTe^n^ndT^nd^^ roe Cam^ny N« undertaken work lor most, of the m-lor oil 

companies operating In the Ffafth arowitt which la reflected In its turnover and prafif*- 


P i»i i4 *MSSrt' t !.as 'heeti' ’ commercial growth which Is reflected In its turnover and profit*. 


Ir^h^uXerSrESH.OM^lVl^^SScn^fa^ard ord^book of 'approxfnwlWv £10 #»OO.QOO. with 
fa™s^ a? , e 0 w*Se a IIsed r StrrolY for working avft* In the Croup's business, 
the improvement of lacllitln and to usfct In expansion. 


CHAIRMAN'S LETTER 

The following is the teat oi a letter addressed to Energy. Finance and General Trust Limited by Mr. A. J. 
' Wilson, me Chairman of the Company. 


Energy. Finance and General Trust Limited. 

61. Chcapsidc. 

L codon. ECZV 6 AX. 


S3 New Broad Street- 
London. EC2M 1LR- 


21st May. 1976 


. Gentlemem Wllh YO[lr o rter lor sale nl Ordinary shares of lOp each in Wilson Walton Engineering 

Limited i* the Comnany "J I am writing to give you Information concerning the Comnany ana Its subsidiary 
comoanlcs t" the Group 


Company' "commenced operations m the offshore engineering field by employing subcontractors, and this 
helped the marlagement of the Company to develop its own contacts and experience. In 1966 the tojnpan* was 
incorporated to take C further advantage of the engineering opportunities created by the increasing demand for 
i oec i allied construction and maintenance services bv companies engaged in oil and gas exploration and 
proauctmn in the North Sea. The Comnany was set up with its own taciltt.es and labour in order to provide 

greater Limited . 'H. Wood now a wnOlly owned subsidiary of Offshore, became 

a subsidiary Of Otfshorc >n 196B when 75 per cent. o< the issued shares were atom red. Captain H. M. Wand- 
fl-? managing director, held the remaining 25 per ccnL H. Wood has worked with tie Company doing grit 
masting and minting work lor 3 years ar-d >s e» .nusofd U e*t«.o its oo.ciM.ri. cxpu.-ti oy lurjjci i.nuteo 
investment. H. V/ood also supplies general labour to rhe offshore industries on a reunbursiblc day basis. 

The Company's initial operations in the offshore industry were minor steel Ubncanons and the supply, of 
labour principally welders, ts evpioration r.gs ana crar.c uarnes. At an early suoc. the Company's principal 
operating s>te was acquired on lease at Normanbv wnarf. Middlesbrough. The site is ideal for rt* purpose 
as it has a river iron cane of approximately 1 .000 iceL to aecp water on the River Tees. A range of 
wor ic shoos allows enclosed construction and firther fabrication and paint shops are currently under construction. 

At the start of its operations the Company employed ten people including tha nunaging director and the 
number has steadily increased to 522 at a rate which has enabled new employees to be assimilated mto the 
practices and methods of the Group without disruption to Its employee. management relationship. The employees 
undertake a varied workload including fabrication work at Mlodlesbrougn. at other fabricator's yards, offshore 
on platforms and rigs and overseas. The work is varied and dcmanfllnu and these conditions enocnoer Interest 
and enthusiasm throughout the Group, high earnings and a good foundation for the evceileni morale wh.cn 
esisis. At no limn has the Group lost production as a result ol an industrial dimine with its employees. 


* ,n §3r polity has Been first to seek contracts which have enabled the Group to develop and build up a 
broad range of skills, and secondly to win contracts from a wide range of clients in the offshore Industries 
bosh in the United Kingdom and overseas. The success of our policy u demons; rated by the fact that during 
1975 approximately 50 per cent, by value of the Group's turnover was for insulfation overseas. The Groups 
' primary business Is assembly and fabrication From which it has developed specialist skills for electrical 
■installation and instrumentation. Pipe- labrlca lion, shatbiasung and painting, ultrasonic and X-rav inspection 
- techniques and has the required skills tor movement and loaa-out operations. 

Contracts undertaken bv the Group have included the following: — _ , _ .... , , 

— The construction ol six gas production platforms snd 6*e helidecks for the Viking gai held for 

Conoco^ North ^ a semi-submersiblc drilling rig into the ell protlucnon platform for the Argyll, 

held (ram which Britain's first North Sea oil was produced for Hamilton Brothers Oil 6 Gas Limited- 

— The construction ol accommodation modules for the Indefatigable and Leman gas haids lor 5hell UK 
Exploration and Production. 

— The installation on site in Scotland of the piping and the riser tubes >n the concrete fackrts for 
Cormorant oil ftclds of Shell UK Exploration and Production. 

— The construction of conductor pipe far the For es held. 

— The construction of two control modules and two llarc booms <or the Fripg held in the Norwegian 
sector of tie North Sea. 

The Group also undertakes th: renovation of offshore equipment including complete drifting rigs and <> 
■r tarries out repairs and modifications to ngs and platforms and the installation of electrical equipment and 
: instrumentation This work is normally undertaken al the Company's premises wnere facilities Induce 


fabrication shops, a pipe shop, and storage arcs for complete modules, drilling modules steel and component 
parts. Storage is normally finked to contracts lor moaiftcat'Oc and repairs. The Group undertakes work 
elsewhere on land or offshore. Offshore work includes “hook-up" operations— the linking uo on location of 
- services isuch as electrics, pining, structural connections and insulationi lor the different component parts of 
an offshore platform. . 

The engineering operations in which the Group Is currently enoaged include the following:— 

— The construction of a deck section weighing 1600 tons plus a generator module of 600 tons (or 
a pumping station on the gas line irom Ekofisk Sold to Germany in tha German sector of the North Sea. 

— The construction or three process modules far the Statfiord field in the Narweg-an sector of the North 
Sea. The modules are complex engineering products each measuring 100 feet long. SO feet wide and 32 feet 
high and weighing approximately BOO tong. 600 tons and 700 tons. 

— The construction of a complete platform *B r the Indefatigable gas held- comprising three mam units, 
the Jacket (685 tons), the deck section and facilities (650 tonsi and the helideck and accommodation module 

■ f 1 20 tonsi. This platform >* designed to be installed m 120 feet of water for Snell UK Exploration and 

■ ■Production. 


— The construction of « three-storey accommodation module weighing 500 ions to house 120 people 
(or the Niman on flcld- 

— The fabrication and pro- assembly of a set Ot twelve pining packages each weighing approximately 
1*0 ton* for a concrete platform destined tor the Cormorant off held of Shell UK Exploration and Production. 

— The modification of eighteen drilling modules for tha Wear h«a o* Occidental of Scotland inc.. 


Including the installation of control rooms. 
The Group's excellent labour force. I 


The Group's excellent labour force, built up over the veirs. and «S larje site wirh its extensive deep 
water frontage, gives the Gioup the flexibility to respond to the variety of demands made by customers. 

ft* investment in plant and machinery is kept to the nnlmum consistent with full usage, ana specialist 
equipment ■* hired or leased- The casts ol hiring and leasing eeuipment amounted in 1975 to £491.000 of 
which approximately half was In respect of heavy craneage. The written down value of Plant and machinery 
owned by the Group is £149.000 The management's policy t* to obtain contracts requiring the use of the 


owned by the Group is £149.000 The management's policy .s to obtain contracts requiring the use ol Hie 
Company’s specialist engineering skills and is emphasised by the fan that wages represent approximately 40 per 
cent, of cost of sales. 

Major contracts are based mainly on thr conditions Of contract Of the Federavon Internationale des 
Inaemeurs-Conieils together with the escalation formula orcoareo bv the British Electrical and Allied 
Manufacturers Association Limited. This provides for a fixed Price together -with escalation arrangements 
covering the malor Items of wages and materials. However, it >s a frequent practice lor the customer tp 
provide the necessary materials at Ins expense. Work is normally monitored by representatives of the 
customer who takes up * site office lor this purpose, ft is usual for the scope of protects to evolve th-ouoh 
Changes In the specification and requirements of clients. Payment i« s retentions is on monthly terms against 
the work performed during the previous month. 

Recognising , that growth and change in demands In the Industry are continuing, the Directors have 
concerned idem selves with Its current and future trends, particularly in regard ro renewed gas held development! 
in the southern North Sea. The Group's international reputation and experience from working with major oil 
companies allows it to be considered for an increasing amount or overseas work. 

Further exploration of the European Continental Shelf and other overseas locations should also assist the Group 
ln obtaining future orders The Directors are satisfied that the Group is keeping abreast of its customers' 
(waiving technical reouirements m particular the development ol floating production platforms and subsea 
systems tor deep water focal ions. 

DIRECTORS, MANAGEMENT AND 5TAFF 


■nje Dirretor* are supported by e* pen enced management personnel In each area of activity. The Company 
Currently employs 532 persons Of whom 486 are weekly paid. 


PREMISES 

Freehold 

Tnc Group owns /and tubictt to a leu-dut* or £13 9* o.a.i in Aberdeen comprising a.*1 acres of land 
With planning consent for industrial usage, including 6.000 sa. ft of covered area which whilst currently vacant 


Is available tor tne Groups continuing expansion. 


Leasehold 

ine Grauo occupies leasehold land and buiidingi as set out below — 



Annual 

Years 

Outsiaoa.np 

Stic 

including 

Cowered 


nn Lease 

Area 

Area 

Addrei* 

Ling *i Normandbv Wharf. Cargo Fleet 

Rent 

(Appro*. } 

(Acresj 

i Square teeti 

Middlesbrough. Cleveland 

C*6 352 
(Note ii 

9.5 

8.25 

*0 600 

No. 1 09>cc Block. Normanbv Wharf 

£3 072 
iNate 2* 

9 5 

0.T0 

3.930 

No. 2 Office Block Normanbv Wharf 

£3.230 
• Note 2i 
£52 

9.5 

0-36 

8.930 

Factory premise* at Cone Street. Soitmn'elds 
South Tvnc^lde Tvne ana Wear 

86 7 

0 D4 

1.575 

Vacant land at Cone Scree*. 

£77 50 
iNore Ji 
£3 soa 
iNote 3' 

9B 25 

0.10 

_ — 

East Goods Yard. Mon trow Avgu* 

•Note *> 

94 

6.6 

— 


s. Sublet: ts rrview to a market rent {without muldingsl with effect from 1st January 19BO. 

2 Suhieci to rev.ew to a market rent with effect from 1st January, igao. 

3. Sublrct to a review ta a market rnn! on 1st Seotemhtr. 1983 and 0" every seventh anniversary thereafter 
ion thn basis of a notional rent of £155 being that which would be payable currently were the lessee 
to construe; premises on thr land which >t has no oreiLnt intention of doing'. 

*. Sub-let until 1*tH May. 197B to the Trustees or the Harbour o* Montrose *t xr annual rent at £*.sdq. 
5 Sublet! lo review to a marker rrnt on 1*th May 1978 anti Off every month anniversary thereafter. 
PROCEEDS OF THE ISSUE AND WORKING CAPITAL . 


The 1.750.000 Oralnary Snares comprised In the Offer for 5alo are being issued by the Company 
(or cjsn. Tn* Broceeds cl the issur or (he« *h#res after deducting Hie expenses of the Offer for Sale 
parable by (he Company, air estimated to amount lo £745 000 ana w.|! be used to nnarce the continued 
expansion ot the Group's business. The Groug plans ta increase iU covered areas and ;o invest in new 


The Direr tori consider the Gioup has vnffi.ient. wprvtng capital tor lu present requ-rementt, having 
. regard :s lie facilities available to it including the net proceeds al the Offer. 


PROFITS, PROSPECTS AND DIVIDENDS 

Piaflts and Prospects 

The turnover and prghts o' tne Group detail’. 0> which ary vrt out .n tn« Auditors Rcnsft. show 
that the turnover lor thg five yea., ended 31st DocOm&er. 1975 InUHsra from £569 odd to 15 109 COO 
and protiis before laaat or. tor the samp o*r ed from JU4.600 !o £570 000. 

Conskloriru thr level of the forward order book. standing at (peimnmatelv £10 CQC.OOO 

ibut ai'owing lor me completion ot certain contracts in 1977 and the accounting pst-cv of the Group 
to lake only an aspropriate praperfion of me estimated profits on contracts >n ih- course ei cbmotetion 
■n the vpat in ouev.iani it is anticipated that there «ih b? taniln.ied growth in botn turnover and oroffa 


in (he year (o 21st December. 1976. Accordingly, the Directors estimate that in me absence or unforeseen 
r.rcumnaiKes and en the bids Of fhe n-.*umpiioi», set out in paragraph 10 of the Statutory an* General 
Information, the Grauo pronr, before taxation for th' year so 31st December. 1976 wdl amount to not 
ulb thin c.?nn.nnn. 


less than £700.000. 

The Directors believe that there am considerable epporfun.tm fer further qrawth and are confident 
that the Grsun .* well placed «» take advantage of tne increasing business available from the offshore o<( 
end gai industries. 


Dividends 

In return of (he year to 5t*l December. 1976. on the basis of the forecasted Grauo profits before taxation 
of £700.000 the Directors expect to pay an Interim dividend .n December. T976 ot |p pgr snare I which 
witn an associated fax credit at a rale of 35 per cent, would be eouivafet;; (or Unites Kingdom shareholders 
(a » gress dividend of *.S38Sp wr snarei arid to recommend the payment of a final dtvdena irt June. 1977 
of San per snare 'equivalent to a gross dividend o< 3 367£p oer snare'- 

The following table illustrates tnc appropriation cf profits in a lull year an the assumption that. 
Group profits Before taxation amount to E7Q0-OCO and that dividends of 3.tB5a per share are paid. 


Corosration tax has been assumed at the rate of 52 oer cent. 


Group profit* Orton, taxation . 
Less taaatipn .... 


£ 

7GJ.0DD 

364.000 


Group prgfi't after ti.tngr 
Less Interim dividend :p oer share 

F.naJ dividend 2.1 B5p per share 


Total dividends 3.1S5B oer share 


Beta mad profit 


On this basis dividends total lino S.lBSp per share would he covered 2.1 1 limns by earning*, ai the 
Offer price p| *7p (he grossed up dividend vlcld would be io.« per cent, and the pries earnings multiple 
on ine basis of ■’ not '• earnings would be 6.99. 

Tour, fd.tnlullv, 

A. J. WILSON 

• Cha.rman. 

AUDITORS' REPORT 


Thr following •* * k»p> of a report received *r®™ Pannell Fitealr.cli A Co.. Chartered Accountants, 
the Companv's auditor*. 


Thr Directors. 

W'lson W align E no inner; no Limited and 
Energy Finance and General Trust Untiled 


Lee House. 
London Wall, 
London. EC2V iAL 
Slst May. tS7B. 


it, nave evv mined the books and (he audited account} gf Wilson Walton Eng.nro-lrg Limited •- me 

Company Wilson Wilton international C Offshore Services. Limited ( M Offsnore "J. H. wood (Snipping 


Cpntractorsi United f H, wood "L and Montrose Offshore Base L-mited l” Montrose "l for periods relerini to 
this report The Company. Offshore. H. Wood and Montrose arc collecbvdv referred ta as " the Group.' 

Consolidated accounts for submission to the members ol tne Company have nor been prepared fer 
any period, as the Company did not acquire uit shares of Offshore until 5th April. 1976.- Throughout the 


Peng# under review the Company and Offshore were each subsidiary companies of Wilson Walton international 
(Holdings' Limited i” International Holdings "i. H. Wood and Montrose continue to be subsidiaries ol Offshore- 
We nave acted as Auditors to the Group since the year ended 3ist December. 1973. The account# 
for all periods up to and Including the year ended 31st December. 1972 were audited by another firm of 
Chartered Accountants- 

We report as follows: — 

1. Accounting Policies 

The principal accounting policies adopted In the preparation of the accounts of the' .Grauo, and 
lor the Purposes ot this report, are stated mow:— 
tai Turnover; 

Turnover represents the value of work done for the period. Being the sum of fil charges made to 
customers, and M» the increase or decrease in the value of work m progress during the period- 
ib i Work in Progrrss and 5 tuck: 

Work In progress is valued K the direct cost of materials ana labour, ntus a recovery of attributable 
overhead costs and In the case or tong terra contracts, an appropriate proportion of the estimated 
attributable profit. 

Stock has been valued consistently at the lower of cost and net realisable value, 
tel Depreciation: 

Depreciation Is provided oh bred assets on the following bases: — 

Freehold Property —Nil; 

Leasehold Property — Equal annual instalment! over the period ot the lease. 

Other Assets —Reducing balance over the estimated useful life of the asset, with the 

exception at patents which are written off In tM year in which the expenditure 
is Incurred. 

Regional Development Grants received are being credited to 1 revenue over the periods Of 'the leases ta 
whicn ihsv relate. 

(d* Deferred Taxation: 

Provision has been mode in respect el deferred taxation based on tne excess ot the net Book value 


ot the fixed assets qualifying fer taxation allowances over tbe corresponding written down value for 
taxation purposes. Relief for the Increase In value of trading stocks sad work in progress >“ Stock 
relief '1 Has been claimed bv the Company In respect of the years ended Slst December. 1974 and 
1975. Corporation tax so deterred has been included in the charges for taxation and adjusted in 
the Deferred Taxation Account. 


2- Profits 

The summarised combined Profit and Loss Accounts ot the Grauo for tne five years ended 31 si December. 
1975 sot Out below are based on the aud-ted accounts of the Company and the audited consolidated accounts 
of Offshore and >ts subsidiaries, after making such adjustments as we consider appropriate. In our oplnlon.- 
rrad In conjunction with the note and tne state maul ot Accounting PoHcles. the summary give* « true 
and fair view ot the profits of the Group for the period. 


Veer ended 31st December. 


Turnover ......... 

Operating costs {see Note! - 


Trading profit 
Rent receivable 


Profit before taxation 
Taxation 


Profit after taxation '. 

Attributable to minority interest ......... 


Retained profit attributable to the Group 


in Operating costs Include the following: 


Depreciation, including losses an sales o> fixed assets 

Interest payable . 

Plant nir* charges . 


1971 

1972 

1973 

1974 .' 

. 1975 

£-000 

£’000 

£'000 

£'000 

£'000 

569 

&46 

950 

3.078 

5.109 

I545J 

•636i 

19001 

(2.645) 

14.543) 






24 

10 

50 

233 

566 

— 

— 


4 

4 






•24 

10 

62 

237 

570 

(7* 

13) 

l30i 

1132) 

(314) 

17 

7 

32 

105 

256 

n> 

•1> 

11} 

— 

1 

16 

6 

31 

105 

257 

1971 

1972 

1973 

1974 

1975 

6000 

£'000 

£'000 

£'000 

£'Cao 

14 

11 

21 

42 


5 

7 

1 1 

18 

33 

11 

4B 

49 

84 

491 


The Balance Sheet of the Company at 31st December. 1975. and tne combined Balance Sheet or 
the Grp up at 31st December 1975 set out below are based on the audited accounts at the Comoany 
and the aualted cansc-lioafed accounts of Offshore and Its subsidiaries- after making such adjustments as 
wc consider appropriate. In our opinion read in conjunction with the notes and the sutement of Accounting 
Policies, the summary gives a true and fair view of the state of aflurs of the Company and the Group 
at those dates. ... _ _ 


The Company 
31st December. 1 975 


Fixed assets (Note >Ui 

Investment In Associated Company (Note Cil 0 
Current assets 

Work In progress and stock (Note till; 

Debtors ... 


Current liabilities 


Creditors 

Amounts due to Inieriuftienal Holdings group companies 

Taxation '. . 

Bank overdraft— secured ' - 



£000 

£'000 

507 

£'000 

compame* 

370 . 
1.423 

3 

1 


581 

1.469 

11 

I 


T 997 


2.063 


1 014 


1.084 


Net enrrent assets 
Deferred taxation 


Minority Interest 'Note («vi) 


Reprcsemra bv: 

5bare capitals (Note 

Reserves 


328 

341 

1209' 

• 2091 

426 

464 

— 

(31 

426 

461 

10 

20 

416 

441 

426 

461 


Notes: - ; ‘ 

tl) The fixed assets of the Company an# the Group at Slst December. 1975 are u follows:— 

The Company The Group 


Historically the strength of the Group has been the intimate involvement or its executive Directors with 
the offshore industry and their awareness Of its Changing patterns and demands. This has enabled a course 
30 be steered which takes best advantage or a growi ig and changing industry 
, I am *7 years old and Chairman ol Wilson Walton International iHofdlngsJ Limited <“ International 
Holding*' • me parent company ol the aroup al Wilson Walton companies, rounded In 1959. I am a Master 
Mariner having obtained mt Masters Certificate with Esso Petroleum Company Limited. International Holdings 
« an investment holding company whose subsidiaries xnd associates operate worldwide as designers and Attcri 
Of cathcdlc protection systems and suppf ers ol specialised marine equipment. The Group dees not enoaog in 
these trades and no subsidiary nor associated company or International Holdings carries on nor Intends to 
carry on any activity in competition with the Group. 

Captain G. E. Downs, Deputy Chairman and Managing Director i*Sl has had connections with me cit 
induKrv for 25 wars ol which 13 rears were with Barman Oil Company Limiteg wnere he sewed in men 
tanker fleet the final three years as sn. pinaster. After louring Burnish Oil in 1962 he lalned Wilson Walton 
international Limned- He was instrumental in me formation of Offinorc and later the Company, ana has since 
been ceiponsiMe as Managing Director for tne operations of both ounpan.es. 

Mr. G. M Murray t*Di lolned the Company at fts me cot ion in 1966 ana has been responsible lor 
■ eng .niter, no developments over the years. He was appointed Technical D-recter in 1972 ana controls all 
production resources including fhe oroiarr teams which undertake cacli assignment His previous caper .enee 
-.vis as a mining engineer with tne National Coal Board and as a marine engineer w.th Alfred Holt Limited. 

Mr P. Naydler i52> is sen, or oartner of a firm of Chartered Accountants in the C'ty ot London. He has 
own tne financial consujiani to the International Holdings Group Since 1963. and financial director of l.vter- 
ratonai Holdings since 1973. 

Mr D. A Roberts '37? Joined the Company ln 1971 as Chief Accountant and In 1972 was tpeolrled 
financial director. His responsibilities include the financial control of fhe Group ana pariic.pation in rortract 
eegoi >*tiens. Previously he was with Vickers Limited and with Mobil Oil Corporation in their Corporate 
Audi! wtion. i 


Freehold property 

Property held on long lease 
Properties held on short lease 
Plant and equipment • ■ 

Motor vehicles 

Office furniture and fittings ■ • 
Patents 


Less Deferred crrd't for Regional 
Development Grant 



.Deprecla- 

Net Book 

Cost 

ation 

Value 

£-000 

£'000 

£'000 

22 

— 

22 

tss 

31 

124 

223 

80 

143 

37 

15 . 

21 

18 

7 

11 

5 

3 

— 

45B 

137 

321 


Deprecla- Net Book 
anon . Value 


iil> Investment in Associated Cpmpanv represents a holding of *D*6 iff me equity of Wilson Walton 
. international i Offshore Semcesi SAE .a company Incorporated In Spam and n stated at cost, 
ii.i- Work In progress and stock ar 3 1st December. 1975 comprise. — 


Work in proems 

Oirecl cost of labour and maiyrials expended plus attributable overheads 
Proportion of attrrburablc proBr on .long term contracts 


The Company The Group 
E'OQa £000 


Less Amounts invoiced on account ........ 


a . rl !^ , n 7 3r ^ v .i'T.?, 5 ' '?n^ s '"Wf^tt'Nnee acquired by Olfshorei of * minority shareholder In 25. oer 
cent, of the share capital end rotemrr ot H. Wood 


i*i The share capitals, authorised, issued and fully paid, at 31« December, 1975 are as follows: — 

The Company The Group 

The Company £ ’°?g £ '°?g 

Offsnore 11 


w JSSSJL\^SSS^P i l#b,ri * v reflaminfl proceedings which h m been liuHtuted by * former sub- 
ha mn ' a t!??* Company «n respect of a darim whkh is contested *nd a counter-claim* has 


■ raim.fi— fill _ _Ti r . ' V . sav a k»i»l Nnttn 12 W**i «kCD •HU • ‘ HIS 

n CJ * be B*»tn as to the outcome of these proceed ing s and accordingly 
. y".g,°rH? l * l . 0 l r ? M b * T e . n Made at 31 H December 1975. ™ 

« Summary or Balance Sheets 


* combination of the Balance Sheets of the Company and the consolidated 
Balance Sheets of Offshore •: is; January. 1971 and Slst December. 1971 in 1975 .ncluiiiw.— 


IK January. 
T971 

Fixed assets £ °3* 

Internment in Associated Company — 

Currant assets igs 

Current liabilities • • il6*i 

Deferred taxation — 


31 st December, 


(8*8} ll. 7221 


Minority . Interest 
Net assets 


Repnrsuntmf bv- 
Shlre CFDitaiS ■ . 
Reserve# 


5. Dividends 


s. Acc«unts < * eRl1 * * reen 6v Die Company during the period under review. 


of •^«Kn3&& < jsr?iS r hive bMn oreMred w MJhmlM,8,, *° m ' m6er ’ ,n 


STATUTORY AND GENERAL INFORMATION 
i. Share Capital 


Ygurs faithfully. 

PANNELL FITZPATRICK « CO. 

Chartered Accpuntants. 


2nd 2ZS5TW Incflrporalcd m England « a private company under the Companies Act. ig*8 on 

dv.di| , m?S‘» : |nni?n‘nvi™. Z1S l *2? r, 1 l? 76 ' J*! „ ,h,r * c ” ltal ° ( -Company was £250 000 

2 I° ° 00 ® r i n,rr s'ffil'W Ol £1 each -Of which 10.100 were Issued and fully paid On that dale-— 
ifl CUh dT the rntJQtff OrdihAnr nf £1 fliith wjk ^vhrtlkiffM intn in nminaisi cho..*'.# «n_ 


,nt0 10 ^ MCh 'bKh 

«*'• ’^^o^^wc'ra'IlionVd l ta r *«?r»hSldws SO 'b 0 y OD wS; *rt l5?&hip S S?°jSrt Srii 'amount 
i “ the crad't rttte Company's Profit and Loss Account. - - am0lJnt 

iivi New Articles of Association converting tha Company Into a public company were adopted. 


2. Subsidiaries 

The Company n*s 3 wnoliy owned subsFdterles:— 

wime of 

Company 

!!!i Ifitenfatfanal fOffseore Seniiccsi Limited tNoie Tl 

lift H. Wood 'Shlpnlng Contractersi Limited iNate 2i 
tuft Moiwtqsj Offshore Base Limited (Note 31 
Note*?— 

1. The whole or tha share calm m nff,hnm 


Date of Place of Paid up 

incorporation incorporation shire capital 
14.S.54 England £10.000 

fl.I.SS England £5.000 

6.1 71 England sj. 


1 J!? “ yxe caplai pi Offsnore was acquired by the Company on Sth April, 1976. In 

ronyaerairon of the Issue to the vendors ■ International Holdings 51 per cent. G. E. Dawrucdf oer cant 

2 Dn^'r^ ^Vh LSfaSr''' 01 500 ortlnarv u,ar « « ET Mch lq the Company. 

' ten? «£"«* 75 ?. r the share* of H. Wood, acoulred the remaining 25 oer 

i tgnt -^fry Cjptain H. m Wood on 29tb April. T976. in consideration of £4.000 lo cash. 

*■ Montrose. Angus ^ Limited is a dormant company which Holds the property at East Goods Yard. 

3. Purchase Ol Shares by Engrqy. Finance find G«»«r»J Trust Limited 

in nnn el er En e r fiV. Finance and General Trum Limited ("Energy Flnence"! na* agreed 

rtn.rSi nt ft. at a7n Per snare .n cash. luhloct to the whole of the Hsued Shsxq 

than 1 aath "fane 107* Thl 08icJ * 1 L,st *»v the Council of The Stott Exchange not later 

f. h , -^ ne s „ CQ f 1 “ nv **" «* *" eh*n*s and woenses of v incidental ro the 

advertising and ‘drraia^m^th l nC nSi ,,B ? Ie ® a " fa«. the coat of Printing. 

S.” -I!! Y-J . j. *?'* Offer lor Sale. Uie fees payable to Tne Stock Exchange, the Receiving 

. ,h ,* Broker * *° * ter t( > Encrov Finance out ol which 

'* **T comm.ss.on ol I , per cent on the Offer price and its own legal exMilsca, Total 

expenses are estimated to amount to £77.500 (including Vat where aporeprlatei. 0MI 

4. Directors and Substantial interests 


framediptety fottewi M the caoical reorganisation mentioned In 1 above, the Interests of (fie Directors 

fa V mISi mm l“?e M fiST,o5?— IIOn# ^ The SUKk *"6 *" 01 “■ 6«w*c»au 


a i Number ot Shares 

“■ E. Downs 1.312.500 

S- Murray 260 000 

p. Naydler None 

Q - A - Roberts Norn* 

Sbin»-o? wjnch G. E. Do*n$ and biJ Mmily we shown n benvflci*! owners reprservt Z&.55 Mr cent 
or the issued Share capital. International Holdings m which A, j. Wilson own# 7,086 ordinary shares 


■ REGISTRAR AND TRANSFER OFFICE . .. 
LLOYDS BANK LIMITED. Registrar’* Department - 
Goring-by-Sca. Worthing. Wb*t Sussex BN 1 2 6DA : " 




iso. 8 Per cent, of the'ordfaarv Issued Share capital i *nd l.S78 "A" Non-uoUng oralnary skim imh ' • 
cent, of the "A". Issued share capital) and P; Naydler owns 900 ordinary shares (BAS Mr cent m 
ordinary share capital i_t»sld» r .657-500 snares in the Company ijtfc-l 5 per cent of the.tssow Share cni'.. * 
Except as disclosed above, the Directors ere not aware of any other person owntnfl TO. per cbL. 1 '' 
more of the issued snare capital- ^ 


5. Service Agreements . 

The following Director* at tne Company have Service Agreement# with the Compaov: — 

. _ _ . . Dan of Agreement ■ -EafiJrv Dot* . Present Salary 

£■ E. Dome . . 21 AM . . - XI .12.80 . ! 

e. M. Murray 21 -5.76' 31.12.00 £9.000 

■ 0. A. RcSer t ir «JJ6 3l.i2.sa . ■ £*.ooa t 

Whilst the agraerpeiits da not provide far any payment by way of comirHwIon' fO the Directors ooncstL' 
they do provide . mot In the erent of their making any discovery or atocorering any invention or *£ - 


praceu in-., the cootu ol their emNoyment the same shall be transferred to the. Company -In consHtK-x - ■ 
or a 5 oer evne. royalty calculated In the manner therein provided. . 

.8, CHractors' Emnlumenra '. “.. 


The aggregate -emcUoments of the Directors ror the year ended 31 « December. 1B75 wimM . 
£31,250 and ft is qsaiuted that the amount payable to Directors for the current financial year under '- 
arraopemems In tore* at the date hereof will bo £32.000- > 

7. Contracts * . > 


The .ollawhig contracts mot being coatracts entered Into In the ordinary course of bosinesst have b' ' 
entered into within the two years fanned lately preceding the data of publication or . this Offer (or 


snd ire or may. be material- — 

tit Dated 5*. April. 1976 between International Holdings rt). G. C. Downs (2r. G. M. Murray (3* 


tne Company. c*>. ueme the Agreement referred , to In. paragraph .2 .tit above and relating to ' ' 

acouisttiOD . by. nt company of onshore.. ... 


(II) Dated 22,-n.s Anrh. 1976 between Offsnore til and H. M. Wood <2 r bents the Agreement mterraa — 
paragraph. I'-tiJi 1 above and relating to the acquismoa.tn offsharp of 25 per cent, of H, Wood. 

Ili-vi Dated 2lst May.' 1976 petwsen the Company and Messrs. Downs, Murray, and Roberts reiptcti-' ■ 


being the tun time 5crr.ce Agreement* referred to under S above. 
ivl) Dated 21st May. -1976 between tbe Company Lit and G. E Downs. v2i being *n assignment •- 
G. E. Daunt* tp' the Company of certain patents granted to 'him.. relating to the construction' ... ■ ■ 

MHidllatifui iv njirfnrni ifnirlunM ta# uu tM r Of n rr h e\n niHi uDiUn,,,.. -im 1 ' 


rnsullatiorl at -bami. submersible platform ttructura* tor use in connection with undarwatar drli'.'..- 
and working ' of- oh and 0** wells In consideration ot a 5 per cent, royalty calculated m the. mar : 

(viU Oau#' 2^? V lSfayi -1976 between the Company tit and I ntarnationol Holdings lZi belno an a gre e d 
whereby International Holdings agreed in consideration o* £15,000 per ■ annum uubiect to. mere* 
linked to the Cost oi Living Inoexi tor a period at five veers to make available tire service* or £, 
WHson and P. Naydler at Directors ol. the Company. - 


(vim Daien 2 lit May. 1976 between International Holdings (it A, j. Wilson (2L G- E. Dawns «3i. G.-'"' 
Murray 141; P. Naydler iSi. D. A. Robert* I6l. the .Company (71 and. Energy Finance (Si being j. 


agreement referred to in paragraph 3 above. • 

j, Artfdn of ftimlit Ion 

Tbe Articles- of Association of the Company contain provinois (inter aliai to the following effect:— 

A Director need' hot be a member ot the Company hoi win be entitled to receive notice' of ; ' 
soeak at all General -Meoriirgy • . • • 

The remuneration ot the Directors of the Company snail from time to "time be dttermrned'by Ontigv . 
Resolution or the Company and such remuneration shall be- deemed to accrue from aay to day. Any a' 
remuneration shall tualass oihervvise directed by the resolution bv which It is voted* .be divioed amongst . 
Directors as they:abaU agree or. tailing agreement, equally. The Directors shall also ne entitled to be mff. • 
all travelling, how and other expenses Incurred by them In and about the business ot tha Company Incliid , < 
their expenses ot travailing to and from meetings of the Directors or of committees of the Dimeter* 
meetings of the Company or at tne holders of shares of any das, tn thr capital of the Company and >, 
Directors mav gnat special remuneration to any Director who, . being called upon, shall be willing to rem,. i 


any sneciaJ or extra services to the Company or to go or reside abroad la connection with the cents . 
of any of the affairs of the Company. Such special remuneration may be made payable to such Dwector 1 
addition to or in substitution *° r ordinary remuneration as Director and mhy be made payable by m 
of lump sum ar fay way or salary or commission or parbostraa In profits, or by any or aU of those ma 

or otherwise. 

A Director' may be taunted m the quorum preset*. and max vote at aay meeting at which any Dirt* 
other than hlmselt Is -appointed to hold any office or place of prefft^umier me Company or at wfnth i „ . ..» 
terms ol any suefa'i aonofatmeni are arranged, but he may neither ne counted in the quorum present p*?* .'. . 
vote on hn own appointment or the arrangement of tnc-terms thereof.'. ' , 

A Director may be counted In the Quorum present at any moving to discuss and' may vote on 
proposal concerning the adaption, modification or operation of a superannuation fund or retirement bend 
scheme under which ho mav benefit and which has been approved h* or is subject to ana conditional up 
approval by tne Board ol miana Revenue for taxation .purposes. 

Subject as aforesaid and to certain exceptions comorming with Stock Exchange requirements a Direct . 


shall not vote In reopctc of any contract or arrangement or any other nropasa* whatsoever in which he k , 
any material interest, otherwise than by virtue ol his Interests In shares or -debentures or other second,- 
of or otherwise m or tnrouah the Company. A Director shall not be counted tn the quorum at a Meetf • . 


in relation to any- restitution on wnlch he is debarred from voting. 

A Director shall not be required to hold any shares of the Corai 


A Director shall not be required to hold any shares of the Company by way oi .qualification. , 

Section IBS of the Companies Act. T94B regarding the appointment and retirement of Directors -. 
have attained tite age of 70 does not apply to the Company. ' 

Borrowing Powers • ' ' ..i 

The Directors may borrow or raise from time to' time such* sums of money a*' they think aecssxa 
for the purposes of the Company provided that the aggregate amount at any one time owing by ft.. * 
Company and, or . any of its subsidiaries -.in respect of moneys borrowed bv It or them (excluding fm*'.. . 
company borrow in g s ! shall not at any time without the previous sanction or the "Company in Gener ■- -« ' 
Meeting exceed a -sum equal to three times the aggregate of the nominal capital of the -Company for tr- \ 
time being Issued and paid up afid the amount standing to the credit' of the eonsondimh capital and raven* • 
reserves tas defined, and subject to tne adjustments referred to m tin Articles* of tbe Company and C- < 
subsidiary cooiMittea. 


Voting Rights 

Subject to any. special rights or restrictions as. to voting attacned -to any class or dasaes of shares on;'"’ 
show of hands every- member vrho. bento an Individual, is present id person or being a corporation is press*' 
fay a representative or proxy not being himself a member, shall nave one vote and on a poll every- month! " 
who is present in- person or by proxy shall nave one vote -for 'every share which he is tne holder. '■."*■ 

9. Taxation . J ■ _j . . . .• •"•J-."' 

:• •• Shortfall .clearances have been ooofaed' fay the Group for all tne relevant periods up to 3ist Dectonttf 
1974 and the Directors', have been advised that a shortfall liability is -unlikely to -arise in respect of the rsi tr- 
ended 31st December- 1975. tinder Contract (vtiii aoa*e the original shareholders nave given the usfe,-. 
indemnities agamsr capital transtar tax and certain other tan liabilities. The Directors nave been advised tiu 
the close company provisions of the income and Corporation Taxes Act 1970 should not apply to the Grju 
upon completion m this -Offer tor Sale. 

10. Forecasts . 

The profits forecast lor the year to 31st December. 1975. Iras been made on the roHowing assumption*,- 

til That the Company's present management and accounting policies -will not be changed. 


tin That the percentage- of tlme.iosi on construction sites due to adverse weather conditions will oe averts.. 

far the time Df year. . "KliWA 1 TO 

tliii That the trading results wtii not be affected by Industrial disputes at th* Company* works or In .fle* 4 ' *»«£.» M 


Mm That the trading results will not he affected by industrial disputes at tn* company* works or In .th*'"” 
factories ot its principal suppliers and sub-contractors. 

Civ; That on current contracts work progresses on the basis- of the- .programme* submitted to ci fantu , ■ .. 
Cm That Interest rates ana th* basis of rates of taxation, bath direct and Indirect will not change materiaiq 
The following are conies of fatten which have been received by the Directors of the Company:-, 

(Ar From Paimcll FlBpatrick A Co- 2 

The Directors of Lee House. London wafi 

Wilson Walton Engineering Limited. London. EC2Y 5A£ 

' . * ... 21st May. 1976 

Gentlemen. i,i i 

We h*v* reviewed th* accounting bams end calculations far tilt; profit forecast of Wilson Wain n, 
Engineering Limited and .'Its subsidiary companies (for which th* Directors of the Company ant soug e„ ( 
responsible! for the year to 31*1 December. 1978. set out in the Dlfer for 5al* dated 21st May, 1B7# ^ •. ,... 
In our opinion the forecast, so far as the accounting bases and calculations aro concerned Iras bro , -..i „ . 

•properly compiled on rhe footing of the assumptions made by the Directors and set put in the Offer M ;• 

Sale, and Is presented on a basis consistent with the accounting practices normally adopted bv the Comeu| _ _ ,. 
and Its subsidiaries- - ' • ' • . . - ‘‘■it* . 

. . . - - Yours faithfully. •; 

PAN NELL 'FITZPATRICK & CO, -.'J ae-;..- 

. - Chartered Accountants 

IB) From Energy- Finance and General Trust Limited -t 

The Directors of 6l.Cheaaslda 

Wilson Walton li»h meeting Limited. •' London. ECZV M3 

2 1st May. 197# 

Gentlemen. ' rt _ 

w* refer to the section on profits prospects anp dividends set oul fa the Offer for Safa dm vn?r ■> 

21st May- 1976. We nsve evsmined the assumptions upon whicn the forecast .for the yea* eisW 
31*t December. 1976 has been made. - 

We have also considered the lettor dated 21 *t Mav. 1976. .from Pannell Fttsaairick 5 Co. tt r 
Wilson Walton Engineering Limited, regarding the accounting bases and calculations. ' 'J 

On the basis of the assumptions made by you and on the basis of the accounting bases and caicoiram 
used- we are of th» opinion that the fumcasr far which the Ol rector* of Wilson Walton Engineering -LimRa 

are solely responsible has been prepared with due care and consideration. . . 

Ymirs faithfully - » " 

' for ENERGY. FINANCE AND 'GENERAL TRUST LIMITED i 

E. D. BARKWAY. OiainfiM 

11. General . i 


i«i *-**i a 
- OU IM./Ri 

I'., i • . 


4" — .... , tli . ,. ae 


Ofcr for S*', 
r .h.t» 


Sara as disclosed herein: — 


is! No share or loan capital of tne Calumny, or any of its subsidiaries. Is finder option or egreti 
conditionally or unconditional tv. to be nut under potion. ) 


No commissions, discounts, brokerages or other sneclel terms have, within two years preceding 
date hereof, been granted. In connection with the issue or sale of any capital of the Company ff 
airy of >ts subsidiaries- ■ "r > > 


r"™"- « »!-« 


tc! - No share or loan capital of the Company, or any ol Its subsidiaries faas. within two years 
the date hereof, been Issued or is proposed to be issued. 


“.m '. hr, 

I* *MSr - . 


No Director has had eny interest fa any assets which have, within a period of two years ImmttSahrJJ 
preceding ihr BUbftcMlgn of this Offer for Sale, been acomred or Chspoeed of by or leased to ti| 


Unmetfah^ 3 , m " x ‘ , 

*sed « tiT - ” : -I-- - •: 


Group or are proposed to be so acquired, disposed of or leased. ->1 

*e> No contract of significance in which a Director's Interest la material subsists with the Cotnpaav 
any ol its subsidiaries nor has any such contract been entered mto within two rears preceding- tN 
date hereof. f 1 

in No Director, ruj my. Service Agreements . having _more then one year to run with the Company a 
any of its subsidiaries.. j 

Whilst as disclosed fa Note M’ to paragraph 3 of the Auditors' Report on page 9 hereof, the Como*? 
Is engaged In litigation over certain sub-contract work, the Directors have been adwsed that the provision rasdi 
by them Tn respect thereof fa the profits forecast for the year ending 31st December. 1976 is. adequate. 1} 
Without prior approval Of the Company in general meeting:— _V j 

'll No material Issue of shares (other than of shares offered Initially to shareholders pro rata to tia 
existing holdings: win be made bv the Company within a period ol ana year from the date hereof, i 
l bt No Issue ol shares wifi be made which would effectively alter control of the Company. ) 


j 

i. i •’‘-Vt J’- 


12- Consents and Documents 

(a! PanneR Fltroarrlcrr & Co. have given ana have nor withdrawn -their written content to the 
of this Offer far sale with the inclusion thereto of their report and - letter In the respective- forms 
contexts fa which the same are Included. Enorov Finance have given and not withdrawn their wr 
consent to -the Inclusion in Utti Offer tor Sals o* the letter fa the form and context fn which 
Included. - - 


* '*3 

» an , 
wrttSK r "*i 
1 it p— . 


tbi Soeh consents together -with the statement of adlastments made by Pannell Fitzpatrick * Co 
in arriving at rhe Profits and net assets shown fa the report and ■ giving . their reasons therefor, and canid 
of the cwrtrjcts mentioned fa paragraph 7 above were attached to the copy or this Offer for Sale delivarai 
to the Registrar of Companies.- i 

tel The following document* or conies thereof may be tosoened -at the offices. of Macfarlanes. Dowasd 
Hill House- Dewgate Kill. London. E.C.*. during usual business hour*. (Saturdays, bank and public hot wail 
executed' for a period of 1* days from the date of this Offer for Sale: — - ' 


<li The Memorandum and Articles ol Association of the Com-or.y, _ . I 

(hi The Audited Accounts of the Company and of fa subsidiaries for two years, ended 2Tst DecernM 
1S75. ..... j 

ftin Tire documents delivered ;to the Registrar or Companies mentioned fa paragraph 12 <b> above. 1 

Dated 2lst May. 1976. 7 


PROCEDURE FOR APPLICATION 


Applications for up to 1 000 Shares must be in multiple# of IQO Shares, lor between 1.O0O Short 
and 10.000 Shares in multiples Of l .000 Shares and for more than 10.000 Shares m multiples of 
Shares. Tbe minimum ipphcstibn - « lor 500 Shares - lexcep: for apollcolicuts by employee* of the Greta 
on tne special pink forms referred fa below which may be far a minimum of '100 Shares and in mulclnM 




of IOO Slum! Apni. cations must be made on the accompanying farm and pro; to Lloyds Bank Limned 
Issue Department. P.O. Boh 2B7. fil Gracecltarch Street. London. IC3P 3DD. w>lh a remittance for the h» 


amount so as to arrive not later than 10 a-m. on Thurvuv. 27tii Mav. 1976. ! 

Prelerential consideration for up tp 175.000 Shares will be given to applfcatloni received on tM 
special pink rorms j 


A separate cheque drawn en a bank or branch- thereat -in England. Scotland or Wolos and er®»« 
Not' Negotiable" must -accompany each application form . and ' most be- made-' payable to Lloyd* Bart 


Limited All inch cneauct are liable *® }w presented for payment on receipt and posting of Letters d 
Acceptance and ehflnuei for ex£*» appiieatlon mow* may be delayed until alL cheque* have bee! 
cleared. Due completion and deliver* of the application form accompanied by a chcqua will const) tub 
a legally enforceable promise that tbe cheout will be honoured on first presentation and atteofM 
Is drawn to thg declaration on the appUcatifai form to the effect that tn* aonJicam understands tug 
to be the case. Energy Finance reserves -the right to reject any applications' and fa particular, msltiira 
and suspected multifile applications. 

if an application l* not accepted or is accepted for * smaller number of shares than that applied fer- 
tile amount paid on application or the nrces* thereof will be returned by choquo through the post at the 
risk of the applicant. ■ 

AH acceptance* oi applications, will be conditional upon the Council of The Siott Exchange admiftins 
not later than 30tn June. .1976 rlhe Shares of the Company Issued and to be Issued to tbe Official UR. AH 
application mows will be returned in full <f tin* condition Is not fulfilled bv that date and In the meantim* 
will bo retained bv Lloyd* Bank Limited fa. a separate account. 

The shares now ouarefl for sale Wilt be registered free Of stamp duty ana- registration fees in me 


r.ifi 


names Of Purchasers or. sublect to . comollanco with the instructions contained In tne Letters of Acceptance 
of the . person* In who» favour Letters of Acceptance have been - renounced. . unless renunciations are 
delivered tor registration an or before 9th July. 1976 the Shares will b» registered fn the names of to* 
original applicants and thereafter' wUI be transferable only bv Instrument of* transfer attracting stamp uu*t» 


»C*’* “» 

• ‘''if. 


original applicants and thereafter wui oo transferable only bv Instrument of transfer attracting sump aura* 
Share Certificates w,ll be despatched on 30th July. 1976. _ 

The Share* now offered tor. isle confer the right to participate .fa *U dividends hereafter declared er 
paid on the Share* of [he Company. ' 


Postal applicants ar* advised to w* Arse class mall ‘and to allow two daw tor delivery. 

Copies of th!* Offer lor S»fa !«»««»« ing the' AppRutipo-F.ore* may b* obtained by personMi appiitabW 




Energy- Finance and General Trust Limbed. Gi Cheapslda. London. E.CA. . 

fifCH- and Aiikcn. 9 -BishortAfife- London. E<J.- ; 

Lloyds Bank Limited. T25 - coimore Row. BtinUngham. . . 

Uavas Bank LJmi;ed. 55-Core Sioeet, BrLsrot. _ ■ 

Lloyd* Bank Limited, 19 Hall Q>fe»< G r “t .Yarmouth, Nqrtolk. - 
Lloyds Bank Limited. -3TJ32 Psrfc Row. Leeds 


‘ffit 

I .. * Ai 

'i,. J' 


Llovas Bank Limited- India 8mib>ngi. Water Street. Liverpool. . 
Lloyds Bank Limited. B3 King 

Uovdx Bank Limited. 2 Albert Road. Middlesbrough, derafahtf. 


Lloyd* Bank Limised.' 9 17 ColHngwood Sveet. NawcaHk-upon-Yme. , • 

The Royal Bank of Scotland LlfaftrtL *B St. Andrew- Square. hpfPburoh. 

The Royal Bank of Scotland. Limited. .150 Unlun 5 trace -Aberdeen. 

The Royal Bank of Scotland Limited. 9B Buchanan .'Street. Gissflbw. -" . 

and by post orae/aonal aoffUcatlofl froir*_-Lloyds Bank . Limited. 4*fue .Dfpartinant.- F.O. Box W* 

St Gracechurch Street. LafldOJL ^.ECSP 3DD. • J " . T" . 

'.=■ gn "iWJi* PflgR 


7 I: •-». •‘t 


zta: May. is 76. 


f-.V • V.M-n 

S '*-e* 



no 


ie Financial Times Monday May 24 1976 

liool-leavers ‘face jobless 


future’ IWEEK'S FINANCIAL 


JTOS of fifth-formers, of the summer term. Department of 

re school for good next Some teachers fear that as employment “|H re . s t : or , 5r^ y *_ 
ace a Jobless future, and many as two-thirds of these will announced. 


_ , „ . Th<> nrincipal business and financial 

The following is a i record of the pnn meetingE are mual \y 

ogagements during the »«*■ ■ ™ “ ® ntI 0 ffi cla i infhcalHl n* arc 

,r toe purpose ot S concerned are interims or finals. 


imeiable. 


Of the 1.2m. up 

y visit to the Social not get jobs, and : pomt out that employed in the U K. in MarcL 

office, teachers and of last year's and Easter's school 22.660 were schoo^leavers. id 

rperts fear. leavers many are rtill on the compared with 23^00 in- pr j COM j AN t ' „ D ‘ : 

Mtimate that between Department of Employment's list vious month, and 40./00 il | {■«„£• iSSJS. SKSerT'iT A s u !5, "ft 

jMnric ®ulh. 3 - Ri,mUU*ll. Slough. 11 


INSURANCE 


TO-DAY 


FRIDAY MAY 38 

COMPANY MEETINGS 


and 17Q,000 youngsters of unemployed. January, 

t onto the labour market Sir Ashley Bramall. leader or 
-ek as a result of a the Inner London Authority, is 
ent Act which enables expected to announce new mea- 
leave now if they are 16, sures to-day to help school 


tre* wa jMk»n Sie nna g -38 S'SSSJ, and Cloud Mill LWI Work*. 

tfoSsienhulme Bronre Powder* BOlian 12 Bre«on 12 

Font TrjOer. NDrihaMerion. Yorxsiure. 12 c ™,„ B e iw.J Birmingham. 3 
BOARD! MEEtINGS— ana Commerclal ln»- 117. Old 

sfei vmr-'xs £ 
aS^-w-as 2 * , — “ 

>nd Enginesrmp- ______ .avupnt* cAth^alll and Harney. Manchester, 12.3D 

m D iss£ Hotel, eg. 

43960 Node international. Caliw. Wiltshire. 12 


Slough, 
and Ctpud 


£165,990 paid 

]t waiting until the end leavers. Later this week the \y}Q0S 


ffiPANY 

"ICES 


IMATRAN VOIMA OSAKEYHTIO 
HELSINKI (Finland) 


TINTO-ZINC CORPORATION 
LIMITED 


NOTICE 
•n of warranl* to Bearer tor 
7«arv Shares of 2Sn each 
TS HEREBY GIVEN that, at the 
■irai Meet!- ot The Rio T-r.to 
■vatlonTlmWed held on lath 
« umnl »<> given to the . 

I •**& sssw.% *iwrs s 
fflsftJSSWr" 01 ,he 

« imputation tax lynem widen 
lone In the United Kingdom 
.id 1973- the Anal dividend 
able without deduction of United 
u and lot jnareti older* resident 
Kingdom will carry i tax 
\ m a thirty -five sixty- tilth* of tl**> 
qyiralent to 35 pm cent oi the 
fldend and tax credit*. Where x 
“□rccmcnl so orovldes. share- 
ddent outside the Untied Kjng- 
htain a lax credit, against which 
•d Kingdom, tax may tall to he 

of the dividend will be made 
• at holders i Share Warrants 
M UT after Itt July. 1976. alter 
n In accordance with Hie 
control Act 1947. Of Con Don 

t any ot the undermentioned 
nnl»-Zlnc Corporation Limited 

llnl^ 
eSV’r 1 - 1 Rrtdlfl 

Rothschild. 

LattiMt 75009 Par** .France. 
de^'Segence. 10ob Brussels. 

Sr^u^^roOO Brussels. 
CSmerale du Luxembourg S.A. 

Aldrlnoer Luxembourg 
ambert — Luxembourg S.A.. 

rvard Grande-Duehesse Charlotte. 

nbourg. 

2 * M."swl»ySanil 

ssJtnr^i z U r,ch. 

and 

|«?B. CH 8027 Zurich. Swllier- 


THE FINAL session of the! 


i which must be listed on (serial 
in ca ■ be eh nine d on or after 
•tit May t°7B »t any of Hie 
n may b* 'l""DSll”d on or after 
th Jim- 1976 Coupon* pr“- 
o^.me-f In the United if modem 
left FIVE CLEAR DAYS for 

!ln annum note fl» unrfer the 
I Artlcl— nf A'Wiilon adnpfnd 
Mav 1970 orovlslon l< marfn 
orfWIiirn ot th» *hov- tl'n'd-nd 
iimnri within twelve year* from 
. -976 

By Ord-r of •*•■ Br*»-d 
. R FRANCIS-SMITH. 

S-cretsrv 

**.■« Mni-ar 

W1V OLD. 

1976 


6 % LOAN OF S.OOOOOO 
EUROPEAN UNITS OF ACCOUNT 
7 963-1978 

EIGHTH OR AWING — 

12th MAY 1975 , „ . 

It Is drawn to the attention m. P 0 ? 0- 
holder* that, as a result ot a drawing 
by lot which took place on 7 2th Mav 7 976 
at the office of the Company, the bond* 
ending in the digit 

0 icctoi _ 

will be redeemable at par on or attar 
15th July 1976. 

Repayment of the bonds whose ruuneers 
end in this digit will be made it par in 

one of the seventeen currencies Dfreter- 
enen. at the choice of the bondholder*, at 
the offices of the followl-m Prrlna 

Agents- — 

Banoue Lambert- Luxembourg SLA. 
Luxembourg Grand Duchy of 
Luxembourg 

Banque Bruxelles Lambert LA- 
Brussels. Belgium 
Deutsche Bank A.G. 

Frankfurt 

Germany 

KJobenh?vnl Hindelsbank 
Copenhagen 
Denmark 

Algemene Bank Nederland N.V. 
Amnerdam 
Holland 

Bangue Natlonalc de Paris SA. 

Parly 

France 

Barca Nsxlonale del Lavora 
Rome 
Italy 

Den Nor *ke CredKbank 
Oslo 
Norway 

N. M Rothschild A Sons Limited 
London 
Great Britain 
Sverige* KreoKbank 
Slt:M.C lm 

The coupon tailing due cn 1 5 B^ _Ju lv 
1976 win be payable at the same omces- 
Bonds ending In the digit a „^ al ? e 

redeemable on ISth /uly 19*9 
Bonds ending In the dlflh 

redeemable on 15lh July 1970 
Bonds ending in the dwlt 7 became 
redeemable on ISth Ju*V iy* 
Bond* ending in Hie diph 1 taKame 
redeemablo on 15th Jutv T97Z 
Bonds ending In the digit * herame 
redeemable on 15th July 1973 
Bonos ending In the digit 3 boc*me 

redeemaMe on 15th July ,1W 

Bond* ending In the digit B ' W»™ 
redeemable on 15th /MY J97S 
Bondholders are reminded »« 
should advise their own hanks *t i*«sr 
fourteen day* before maturity as to tne 
currency of reference 'n which the* g™* 
to receive the amount due to them, rar- 
ment In We selecteo rurren-y can_ be 
Obtained only from the Paving Agent « 
whom this -nformat or- hss been pncM 
BANQUE LAMBERT-LUXEMBOURG 


Sotheby's sale of wines at the jmj? 1 ?*.. 1 ; hob . - .. 

SEL^sSS^W ST -n«.i r 

two days to £165,990. F?rnf ,, M«a | -nd Chemical S.tOBo &*S y B Sltii E C^S"dig R n“1i.y. N-1 EdinoSi7in. 

nuji hnm nwnp»« was Grlmsbv TPcBds. Red. 18 5.77 S'lpc North nri.i. 


E.CL. 72 , 

Westbury Hotel. 


Bidding from ™ g^es 7 ^-^ 2 * pnwerty . Churenlll M bw. w.. 

strong. Two botles of Chateau Hll( {H _ jn d J. ( * puma* 7 tLonsom Eutbounw. 12 

Lafitte 1574 fetched an extremely s i *>,*& C " ncrrt '- Dorche5l * r Hote ' 

high price of £150 and a bottle of PaUim R«fi« Colman. Connaught Rooms. 

Chateau d'Yquem 1661 made sl0UBB Estate* 7 . 219 * H^C'Siids f« J-»- « pmi Mai l. s. w„ 12 

£82. rvH 0 N, a „ T^7T(Th , q C rr«T'l>l9B R * rton ‘ ^ ^ 

Two magnums Of Chateau Tyzack 1W AJ 0 S5P Sandeman CGeo. G.I. Connaught Rooms. 

La tour 1929 were bought by a JJISJjSS n’.V. pm. S^O. S h g^SB.95Mj>. wc..^l H Strand House 
Texas collector for £265. and an cem-.w «* iSinght^seraiee Group, we* 

imperial of Chateau Mouton 
Rothschild 1WT also went 

America £300. | ^co^an^mkj.ngs-^^ a,,;« ^ 

,T-Bs-u?w r ra CA • 

’f^ter- J °d7v I D END T^INT E R EST PAYMENTS— 
Elliott Groun of PcwrtKWDUon. n: ut - tocW1|c Components 1.05p 

WrOu9 B ■ a'pIVs 

F— " T rtfeiar PM>? 5 L«e. w- Abrasl-ra ^^-.Jnna. BMP 


Warne 1 Wright and Rowland. Birmingham 
'board MEETINGS— 

F, “ l - K — Inds. Kavser Bondor. Leboh 


CINEMAS— (Cont.) 


CINEMAS 11M 

ABC 7 a Z. snatiesnury A«e. B3B BBOt. F .. nM The Dotshnsier. rir. — SS'eV'VldgarV 6 J' I our Db. 

MO. Perl*. ALL bLATa DKBLE. 12 Roafl jg yy_ 12 Asndown Inr. Tst. Ln 88-93 SW 

1. AC Lb HIGH IAJ Goldman 1 H. 1 . Cigremoiit Road, iv-vr- ?;vSr^perltln» Db*. 2^ and 3Upe 

Wk. & sun 2.UO. S.OO. 8 15. Hunting** Group Reddltth. 3 S '? America CorP. 39 Ct*. 

4 -^/Kn .wgvrj^ « F "• Si 1 hsxsr l r^ -t— 

mg?EniJ8r^HZ' tsjrjsra 

« 15 ISfclsST’ 

CURZON. Curzon.Sl.. W .l. » 4 .99 .3737^. * 0 WCOrn__ Roon^jE ■ C- 13 B!ar?woo* Hodge 1.6479P 


Straet. W- l gw and "*Ouih«rn'*~StockhoMers' Trurt 

EMPIRE. Lcjcwtcr Sausre. «/ ’ wj. Hud ‘ IS^Mlmpkers 1.S87BP 


Tax relief changes 
on life policies 


due 


LEICESTER SQUARE THEATHK M» ■ Z£3E?.q ] '"S* Jj'jonS ,?S-.7d- "Co^ S5f Wu.'rrira 4.279,7*. 
WHO PltJL rS SSW T 


SEAGRAM COMPANY LTD. 

«V0OOOOOO 9 ner rP"»- 
tes due February 15. 1953 


holders of the temporary Notes 
■nrt'futliui the above l<esiie. 

[15 HEREBY GIVEN thM 
to the proirisinn* of the Trim 
under whirl* the abov» No»e* 
rnrl |t|> riel nit I VC Note* eonstltot 
ssm will be available for toiler 
S after 27th May 1976 af the 
The Roval Truti Cnmoanw. Rov*> 
IM» 54. lermyn Street, lononn 
to In evrFanqe for the surrender 
nnorarv Notes with the -evtl hrer* 
hio eiwr-ra-d th-r-on nulv *I«hhM 
■older thrrof. Holder* ol lanr 
of Notes ma* complete a 
, of Ownership form lit Hen o* 
rho bark panel of each Hoy 
si* for forms should now h« 
The Royal Tnif Comoamr at Ute 
mentlnned a bow. The evchtnge 
without charge *° 
oorarv Not"* WM* yJSSFibr 
ot tne deSnltlve Note* whirl* tne 
entitled reouesi* to be forwarded 

THE ROYAL TRUST COMPANY 

- — - 


Zdth Mav 1 97B 


SodM Anonyme 
Centralising Bank. 


ANGOSTURA BITTERS 

(Dr. J. G. B- Stooert A &** 1 
LIMITED ^ , - 

(incorporated In Tnnjdad WJJ 
NOTICE IS HEREBY GIVEN ttat an 
interim Dividend of A cents peri unK iless 
Trinidad yoth holding Tax al ** Tr a .?t^ 

priste rate for non residents nl Trinidad 

and Tobago, has been declared ®JL , I “JL*9 

^ gw* ® , fe3¥ r 1 iES 

stras *ss3jr w l t&s 

wNI be posted In Trinidad on or alw 
1B,h Ju “ 19 

Canadian imperial Bank o< Commerce 
2 Lombard Street 
London ECSP 3EU. 

I nth May 1976. 


S^Sfafp-itHa^ Y S 3S£^: SJsfes^'-ssr- 2 “ 

is-g-sia •EBSktfVt'w&fSi IsraT/K «aa- ”■ - 

— * Hi Con- rjnji IndiillrtK 4.279TP 

Interna- capital and Counlles Pfo«^tv DB. StwPC 
■tillers). Chrtotics International 1.915 b 

fSSmi Paper. C.tTof London Brewery In*. Trt. D«. 

Interim* 1 w comma Holdings. Clayton Son and Co. 2.6P 

D -!S 1 a ‘?co D, ‘ 5 Tcu , r??les Fln, ruS: SSSbJ%jSUM Trust Db. 23.0c 
a rN d TESfsV^PA B Y^fR^- Ord. and A ord 

affnasrfai ua.V j w-vra? 


BT OUR INSURANCE CORRESPONDENT 

TUCKED AWAY In this year’s present rules they jjave 00 or lr j hu^und Tnd wife 
Finance BUI are proYisions that only ■ IJrtul enutlemcnt for JPP*>. assessed. Because of 
will affect all life assurance that relief. inflaiion this figure may have to 

offices and all life policyholders. similar practical considerations ra ifieH before it becomes 
not immediately, but from the app i y to the decision to make m j ve and almost certainly 
financial year 1979-80. eligible for tax reher premiums wjH faave t0 ra i S cd from time 

The Government proposes to payable on industrial life P° l,cl *s J0 tlme - m subsequent years. But 
introduce a system of allowing _f ra m the viewpoint of the whaVever ^ e ce iiing the normal 
life assurance tax relief by de- industrial lire office « would be umpUon be that the limit 
duct : on. to replace the -long- administratively impracticable to dogs ^ {(| apply t0 the ordinary 
established present system keep thousands of individual tax . uav ,.- 

whereby the policyholder pays records on tax relief eligibility However, two exceptions are 
his life ■ assurance premiums on small premium policies. envisaged and the present view 
etoss and subsequently obtains Administrative simplicity also - s that p ' r0 p or ti O nal relief only- 
tax relief to which he is entitled, a eman ds that there will he one wjI1 be a jj OW ed where the 
on agreement by the inspector s j ns ie rate of relief applicable premium payable in one year on 
of taxes after review of his t0 a \\ policies. Even now most Qne poHc y PS cecds £1.500. while 
annual tax returns. premiums attract only one level premium ‘will he payable gross 

The fundamental feature of of relief, but there arc two minor where lhe Revenue has issued a 
the proposed new system is this: exceptions where slightly higher j;p eC j a i notice on evidence that 
tax relief on eligible premiums ra i es are allowed — one is where prpni i ums 0 n two or more 
(those pavable on qualifying tota i annual premium paid by policic5 w ,u i n aggregaic exceed 
policies^ will be allowed w’tb- t f, e policyholder docs not exceed £1 500- 

out any action by the tax £20 and the other is on certain lt ls in this kind 0 f area that 
inspector. policies issued before June laiB. the Revenue, policyholders and 

The policvholder will be en- These exceptions will oe ltfe on - lCe5 a rc straight away 
titled to deduct from gross eliminated. getting into adm i nisi ra live deep 

premium due the tax relief to water. The practical working out 

which he is entitled and keep Joint of rules to handle those and 

tb's. He will pay his insurers w discarded is the other detailed proposals for 

premium net of the deduction A l so ^ th ru ]£~ Although it example in the hushand and wife 

and they will obtain reimburse- present one s ™ rue tax area, must take sumo »h *- 

raent of the short-fall from rhe is proposed that there shanDe^ Froni , his aspect, while 

Inland Revenue under a system hpaocta^ iS^Sf^nSSoSTSi 19-9 may nthcrwise sccm a long 
of bulk paymenls. 


™Jbs M wi. V S??D.Tft«:W Lisf 3 J SSiL 'sam«rfH.» 

days. ‘ Circle seals may oe doouw- 


ODEON HAYMARKET 1 9 3D 2738.2771 
CONDUCI UNBECOMING IAL ^ 
Progs. Wk. 2X0. 5.10. B.05. 

ODEON LEICESTER 9QU A RB 19 30 6 11 It. 

r 0 Iw CT moo^1 R K^a B f parTOb 

SHOUT AT THE DEVIL (Al. Seo. orogs. 
Wk 12.40. 4.10. B.OO. All seats may be 
soaked at llie box office by posL 


ODEON MARBLE *RCH (723 2011121. 

^ Ev jr^? R wr E * 2^^ rs 

Ail seal* may be booked. 


Sep peris! ^l? L seati 'bookable tor eve 
saris. Box Office 1 1 a.m. to ^ o-to. 

T8HBo2» ftft 

G.35. 8.50. 


437 8*81 


We.?V^?MU^L|(X» S« o eeris 

asK ac* 1 ^ tfVitt»BTguag 


R i^H L % e E ,te w,sa > “5.. 4 s.. 1 ™i- 


2.30. 7.00. 




20 

0 650 


East RsnB ConlOlIdJWd 


Rfd. Kwa-M=5in3»»is 

Bra“iorri 1 1 SibcB(1s_ Red. t ‘1 2 7b 


SU|«BC pin-liy lAndraw R.1 1.0470 

1-12(76 5Ui»pe Feairtv lE.t 2 69IP 

l^rSSdPn’ii^wMW SUtsoc M'sTtt ffir 

Red - BpS® b &*W“ , ““ 


MARINE FND GENEJIALMUTUAL 
llPE ASSURANCE SOCIETY 
NOTICE IS H*»EBV GIVEN Miat the 
Annual General H rering 
Members 0» Hie Society W-ri 

MGM House Heeee W°rftll**» W ’ 

swa-^srsTS!: t*MT^£S 

and the Arrounf* t"» The rear, ended 
31*t Derember 1975. 

* To elect Directors. _ u., 

3. To authorise *•** JW'aSISma ^ 
remuneration el the 

i To Transact anv other ordl-ary business 
of an Annual c * ner *' ■■* 

Each member mav *tt*nd >nd *2F* 
nffrrn OT bv fifOW >t mffitlnfll w W* 
SHrtV. A proxy need not be . Member 

^ Bv Order ot the DL Wlo il. 

- c. Wr FORD. Secretary. 
MGM Hons*. Heyne Ro«l. v 
W orthing. W«*l Sussex. BN11 2DY. 

24th May- 1976. 


SCENE t. 2. 3L 4, Leicester So- (Wardour 

SCENE !. Coni Veri l DM* 12.3C LU.tr 

Shaw FrT. an d_ 1 ,5 ,, Le2M‘nrMT-2 W fc?cSi 
Hoffman ALL THE PRESIDENT^ MEN 
(AA>. Progs- 12.M. 2.35. S 55 8.55 

*i5S iVir&Rr VbW 

scene"*- ’com 0 : Peris Dally 12.30. Late 

WARNER WEST END Leicester Sausre 
T e 'fHE 4 S sms?' ' CONSPIRACY «A) Seo. 

js. 

SMbhM 

A^L^ COMBAT ^Al. COUL progs. 
2.40. 4.35. 6 30. 8.-HL 


M^rthirwell 11%-cBBi. Red ma™ ^ 

* B - e S‘Js^> d o u 5s?- 6mgb 

SOU' 

South ’ Oxfordshire 


out h ^hrto^dshffe IIHocBdS. Red- lflW» » » S ' 

s&Hiaar ^ may 

Three** Rlverr tUsocBd* Red. HI 2 76 jj !V | D enD A INTEREST 

■iu..ik ... aim investment Trust 2.60 


MAY 29 _ 

PAYMENTS— 


I'S&l* I1MA RM. W12I7I I SU-oc 


Tweefonieln U»*_ Collieries o ™. cLIHord 1 * Dwnes Ord. 
/ale Royal 11 hrocBg-RffJ '’12 76 5 i«« C | VdMdl ( e Investment 0 
West Norfolk 1 1 %oc8_s. Red- * Eastbourne 9ncB's. Ret 


5t>i*K 


WEDNESDAY. MAY 26 


® B mass * Tris «. 2 ^ 

» w t-on« ^asrrwaf tzsz 

_PI«ce.^f E.C.. 12 . . 4 - urv E.c_ 12 i.WSk may 30 


Dairies Ord. and A 5.10375 
I o.5a 

.uu*..... Red 23d 1 177 4ljp 

Gibbs (Antony) 1.137 : Sp 
G reen's Economlser Z^ y-«15B4b 
G uest Keen and Netllriold* 7 . 31 564 d 


SON 


WALTON ENGINEERING LIMITED— CONTI NUED 

APPLICATION form 


FOR SALE WILL OPBN AT 


Brit. Printing. 20. Aldermanburif 
CufkT Neons' 5nu Coombs. Great E^n 

-s, - " m 

EnCSL^BsagH « 

!SKr.*"cU'SSb^“SSS.*’ J » 

Stag Furniture. N®i'J n S!l5I n - * '* 

Stanley >A. G.I. Orpington. 4 

Taylor Pallister Newcastle uoemTvne.n 

snB# .ST'srKS'S- 


DIVIDEND PAYMENTS-^- 

R M. Steam Pkt SocPI. 1.75PC 


Certificate 
of deposit 
issues rise 

By Donald Maclean 


London tea 
sales 

Ai Hu* tea sales held W Lnn<1nri las-t 
wr-ek SI .593 pJiklB'-S snld realisi-d Jft 
*vpraai- price ol In -»P P>-r kilo compa.-d 
with 75 nip ai the previous wt-’ und 


a^alnsi 5T.S7p 
was aumed af 


year ago 
rip. 


bulk payments. ^^tvfJ'nreseTi^DropOKiffs ttTat way ahead perhaps admin istra- 

Although the proposed rate of worih of lively it is already too close for 

tax relief may be varied by 1979. it shall ne on »aw comfort, 

the rate now proposed in the premiums. 

Bill is 171 per cent — 

.audable 

Once the scheme is working 
is expected that tax offices 
will become involved only in 
those relatively few cases which 
require end of year adjustment. 

The scheme is expected to save 
the equivalent of over 1.000 staff 
in tax offices— a very laudable 

riff - re. no one from .be |HP °F »-« “EX 

SVSMetn continued .0 rise Mhklb 

rr -SnS 6 SS P “i“-di b r 0 eS SffySMMCSli condoned 
administration and in the loss a downtrend, 
of investment return on that Dollar certificate issues rose 
part of the premiums that are j,y s364m. in the month to 
ielayed in payment. S14.101bn. (about £760m.). Ster- 

To ensure that the new scheme jj ng certificate issues were cut 
applies to as many life policy- j^sm. to £3 .067b n. 
holders as possible, so that the ^ background to the fall in 
oolicyholder can be sure he can ^ Ung certificate Issues from a 
retain his tax relief and second, j , f ess than half t h e peak 
•he life office can be sure both . reac hed since their intro- 
if his entitlement and that it is { th 1960g includes a 

ratified itself to reimbursement ?S aQ demand for funds by 
’rom the Revenue, many of the bankg and a c h a i| en ge to the 
iresent tax rules are to be cerlificate from ot her investment 
implified. , x ... (.hannpls. such as Treasury bills. 

vili r0r be 19 ?llo;e W d a n edible JM*r 
bTpSh&s 1 ^ fr^rtiJn^SrSSg'^p^?- 

auvutmas ssSauMsars 


ssSiMfi HF® — “ 

*er cent even althou gh by acceptable 


Arm-iin HlKblaod Prod. 

AvsBiPbrook 

Assam Co 

Ai-.am Coos 

Asum nonars 

Assam Kroniior .. — .. 

Aiijr.'c KIiaL — 

Rishnauib . — - 

BlanijTP 

BorelU 

Central Africa — 

CbBUROl 

CtlUlM 

Dekhan 

Doom Doom a 

Eastern Assam — ........ 

Inn-Fiani — 

Ki'nra T Co. 

Kenya T Dev. 

Land Reform — 

T.nJeri 

Mali 01 - 

Moran 

Pabbolan - 

Run En ales 

Sarama - 

Thjnal — • 

Tmsrl 

Tuition 

Upper Assam 

Slocks ai May 14 amoanind to 49576 
meirie tons compared ® 
ions a year ago Converted al 4* 3i» kilos 
I por parkaee- 


No. nf 

hyrsKP 

kilns 

D*-r kilo 

4? riOD 


IV uki 

:j*3 

23 (fil 

s.lp 

4 .'12 

7fip 

1IW lfin 

Tip 

97.091 

Tip 

17 9T3 

TCP 

li.opn 

7fi*p 

M.YCl 

T2p 

fi.174 

7«p 

*9.475 

Tape 

S.11S 

«p 

«-G2 

710 

2S 37R 

fMp 

29 M4 

Tip 

13 714 

■KID 

41 T» 

7i*p 

111. 474 

Blip 

122 671 

R7p 

413 H'Jl 

TSp 

64 -15 

74D 

r stn 

.'R‘P 

SC PRO 

77p 

4.1 .'VS 

74p 

211 

:*p 

25 319 

r.‘p 

43 7*9 

743 

14 345 

74P 

W.3S4 Mp 

31.7*9 

7140 


brandi mw aol f ■"JM"*- Jj^jg 1 

IhsUiHi ". ryprainlln* wrojy 1 

IttUC P cgi fr tiiKrl. P.O. Bum 2B7. i 

LETT.. «TE .NO .U» . O.YE EO. OELOTE^T. j 

SSK s 8 ® fsgSSS. — , 

°(fc, ^ in full .0 opplicotiN" 


■ Number of Shares 
usIM for 


■•Amount enclosed at 
47p p or Share 


>E 

'OUR 

UE 


-ST LIMITED. 

!TB?52r!J^f<saJg5aa?j5r^ 

bo 

erf 

*o 

f or ‘ any ’ riton eys returnable. Or 

. ... azgaa saSLa vssa _ — — 


"si- ‘"r-vi.™ .SS'J Vv-’ 

‘" a " ■ - 


=ri5s m^rta^£?^^>^ 5!5!5a ^ 

— 11 . LIll ~i liLilull ll Tr Jl — t ~* * and am I* re not 

not _ rwbtfent o rH ident outside thosa Territories. 
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Most people-think of insurance (if they think of it 
atall) as a necessary evil; an expense that, unfortunately, 
they must incur. 

Until disaster strikes. 

Then insurance (not to mention the insurance 
company) suddenly becomes the most important thing 
jn the world. 

Which is where we come into our own. 

General Accident is being regarded increasingly 
by brokers ?s a leading company in fire msurance and 
related risks. A position, you 11 agree we could hardly 
have achieved against the tide of market opinion. 

A position we couldn’t have achieved, either, 
unless we were capableofofEenx^ first class service and 

technical advice. 


And, because nobody benefits from industrial 
disaster, we’ve built up a highly sophisticated team of 
regional surveyors whose job it is to recommend ways ot 
■ reducing the risk of fire, and to ensure that damage and 
business interruption axe minim al. 

Furthermore, we offeracomprehensiveSafety 
and Loss Control Service to cut down the risk of 

accidents at work. 

The truth is, few people realise if and why one 
insurance company differs from another. 

May we su ggest you discuss it with your broker? 
One day, it could be important to you. 

More important than you know. 
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W ith a high rate of unemployment and dependence on 
the motor industry, Coventry is seeking more diversified growth. Although 
the city has been transformed over the last 30 years, it has not 
been able to attract a strong commercial sector. 


DESPITE THE current reces- 
sion problems of the car 
industry. — about which the city 
has tended to revolve for many 
years. Coventry does not give 
the impression of a doomed city 
righting for survival, with street 
vomers cluttered with unem- 
ployed. 

To be sure, it is a place' where 
unemployment is above the 
national average and where 
thousands of people are daily 
concerned about the safety of 
their jobs, yet the overall im- 
pression ts still one of an on- 
snmg. progressive city which 
has successfully brought about 
the transition from the medieval 
to the modem and which, by its 
very appearance — clean cut and 
often excitingly designed con- 
crete structures- blending with 
old spires and history in preser- 
vation — inspires a sense of 
confidence. 


Indication 


Though there would seem to 
be a strong case for making the 
area a Government-assisted one 
to attract diverse industrial 
growth. a walk through 
Coventry gives no indication of 
a city in distress or under pres- 
sure. Shops are well filled with 
merchandise and well-peopled, 
central streets and precincts are 
clean and often traffic-free and 
there is a general air of 
prosperity. 

For some years— Coventry has 
been trying, through its 
Chamber of Commerce, its 


council and various industrial 
associations and federations, to 
emphasise that it is not totally 
dependent upon the motor car 
and that it has much to offer 
besides, in terms of large and 
small companies representing 
modern technological products 
and forward-looking manage- 
ment. Though vehicle and 
vehicle component manufac- 
turers arc still the largest em- 
ployers. there has been a not 
unnatural desire to find alterna- 
tives sources of employment. 
Thus ex-car workers have moved 
into new fields, either by choice 
or necessity, and are being 
retrained to meet new tech- 
nologies. 

There is a tendency to see 
Coventry as a modern industrial 
city which accepts residents and 
visitors as an adjunct. Yet in 
economic terms the attractions 
of the place as one which offers 
good areas for housing, com- 
petitive shopping and all-round 
community facilities should rate 
highly. Would-be settlers can 
be confident that they are com- 
ing to an area of exciting poten- 
tial— yet to be fulfilled— and 
one which is close to attractive 
countryside; it offers, mostly, 
the best of urban life with a 
pleasant touch of the rural. One 
does not feel submerged in 
urbanity and “big city” life. 

In fact, Coventry is remark- 
able in the transformation 
which, has been brought about 
since the blitz of November, 
1940. when a large part of the 
city centre, including the 
Cathedral, the central library. 


swimming baths and over 400 
shops, was destroyed. From the 
ruins arose the modern city, 
built around that much of the 
old which remained. The re- 
development plan has been the 
basis of much which has hap- 
pened since, though reassess- 
ments of essential requirements 
have naturally induced some 
changes. 

In particular there has bad 


many individual motorists and 
the firms in Coventry for which 
they work, is enough parking 
spaces to cater for office 
workers, who are often left to 
play a day-long game of hide- 
and-seek with traffic wardens or 
simply to despair and regularly 
pay parking fines. Regrettably, 
few of the early new office 
blocks incorporated their own 
parking facilities but more 


enjoy the freedom of un* 
harassed shopping. 

Coventry has a remarkably 
low density in residential de- 
velopment and can be viewed as 
essentially a city of workers. 
Over 60 per cent, of the em- 
ployment force is in manufac- 
turing industry: nine out of ten 
of their number by major com- 
panies. Uncertainty about the 
future of the car industry, con- 


good. new, well-serviced accom- 
modation. Nor has it been suc- 
cessful in drawing to itself any 
of the Government departments 
which have been decentralised 
from London. 

This, in itself, is also surpris- 
ing in view of the city’s excel- 
lent road and rail links, not 
only with the capital but also 
via the Midland motorway links 
the centre of which It 


Display hides reality 


By Martin Hedges 


to be a radical rethinking on 
the city's road pattern. This 
became necessary when it was 
apparent that Coventry had one 
of the highest rates of car 
ownership in the country. As a 
result some main streets were 
widened and the Inner Ring 
Road— completed in 1974 — was 
planned on a bigger scale than 
had been envisaged originally, 
providing an efficient dual- 
carriageway by-pass of the 
centre wi th f eed-o ff i n ter- 
sections serving all the main 
routes into the city. At the 
same time, considerable car 
parking space for shoppers was 
incorporated in the redevel op- 
ment plans. 

What has not come, however, 
and remains a sore point with 


recent developments have done 
so. Even so, too many business 
visitors are still left to indulge 
in a protracted search for some- 
where to park. 

Since 1941 the city council 
has spent, on average. £10ra. a 
year on major road, land, build- 
ing and sewage projects and has 
justifiably earned an inter- 
national reputation for the 
quality of some of its policies 
which are of direct benefit to 
the community, notably its pro- 
gressive pioneering of pedes- 
trianisation but also its fore- 
thought in the fields of trans- 
portation plans and education. 
Pedestrian isation is still a 
favoured policy and shoppers 
not only in the newer precincts 
but also in older streets can 


tinuing labour problems, short 
time and redundancies have all 
been accompanied by an in- 
crease in the number of small 
firms not dependent upon the 
motor industry. More are 
needed, however, to give a pro- 
per balance of diversification 
free from the vicissitudes of 
that industry. 

In particular there is a low 
rate of employment in service 
industries and though in the 
past three years or so the rate 
of commercial development did 
increase, for some reason the 
city has not attracted as much 
of this type of employment as it 
would have liked. This despite 
the fact that it can offer highly 
competitive rentals of around 
£2 and £3 per square foot for 


stands — with the rest of the 
country. 

For many years Coventry has 
been faced, tike many another 
city, with a diminishing availa- 
bility of land for industrial and 
residential needs within its 
boundaries and the necessity 
for land elsewhere to meet the 
estimated population growth to 
367,000 in 1986 envisaged in the 
structure plan. The cutback in 
local authority spendin g as well 
as a fall in demand for housing 
have to some extent temporarily 
relieved the pressure bat there 
can be no doubt that the land 
problem has not gone away. 

A particular area of success- 
ful growth in recent years has 
been in the hotel and catering 
business spurred, though not 



initially prompted, by the open- 
ing of the nearby National 
Exhibition Centre and also 
encouraged by . Coventry's 
development as - a popular 
tourist centre. With its new 
cathedral and its remaining fine 
old buildings of interest and its 
proximity tor some glorious 
Warwickshire and Worcester- 
shire countryside, Coventry 
attracts increasing millions of 
visitors eack year. - 
A further - boost doubtless 
comes from its active “twin- 
ning " policy. The city is. in 
fact “ twinned ” with no fewer, 
than 25 overseas towns and 
cities and in addition to its 


contribution -to tourism an'' 7 ' 
international understanding tir 
policy has advantages in terra-*-' 
of * exchange . trade mission; v 
which help to boost Coventry!- - 
growing export activity. Ne*v 
year trade missions to. no lesl : : • 
than 13 different countries, ar'l - 
planned and * the 'People' - 
Republic of- China -has specific -. 
ally- invited a mission from the., ... 
city to pay it a visit and tall . 
terms. In a way this is, perl.., 
haps, the- best indication- of tht 
manner in whicb Coventry if.'' 


meeting its problems — not bj’,„ , y . 
sitting back in depression bui.:.~ 
by seeking new outlets for ftr t ' s 
products. 
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Motors dominate industry 


ITABLY, THE industrial redundancies and involving to over-play what has happened way to go before they could in promoting diversification by in the home market is its over- 


■ have had a direct effect not now come about. Ier and which have good man- Over the years Coventry's —and by relaxing IDC restrte- effect. The most receot was to 

J““ ber af companies Talks are still being held age meat-employee relations. In considerable reliance on the tiona. So far their approaches America and. though no firm 

siae-enecis an trade and with the unions to seek agree- the main, labour relations have motor industry has led to a have been no more than figures for orders are available, 

ierce in general by indue- ment to management plans improved in the engineering series of severe jolts in times “ sympathetically received " and initial reports from participants 

sense of uncertainty. involving the transfer of and undoubtedly this is 0 f recession; these have it must be said that acceptance indicate specific inquiries 

dominant in any con- some workers from the Rytnn partly because many people in prompted a determination to of the pleas would set a prece- which, if taken up, would 

ition of the vehicle manu- ar Coventiy to the management have come up seek greater diversity in indus- dent which might well open the be worth between S2m. and 

cers* troubles is " the Stoke works. In the meantime through the ranks." try. It was a determination floodgates for almost nationwide $3m. and a sizeable number 

tier situation," as it tends there bas been a welcome and Whether or not Coventry's given added impetus by the appeals. of “genuine inquiries" which 

• termed. Threats of com- “'i£ h_ " e ? ded upturn in demand workers agree with his view de- industrial traumas of 1971. One problem which Coventry result in orders, 

eiosure followed by three- ®? d pends on tte type of work in when Rolls-Royce elapsed and still faces is its need for more A further three missions are 

rorking and followed again *°°f* which **** *** involvei Those left several local companies industrial land not only to help Panned for this year, to Singa- 

eavy redundancies meant an wdw for whose jobs depend upon the f acmg sev ere problems. expansion of existing industry pore and Malaysia, to Austra- 

Chrysler became a daily ear component Chrysler survival would be in pJL « / resuIt ais bu £ also to attract Se required Iasia Brazil. Next year no 

ston[, with reports of *° ts t0 delivered, this year disagreement while others who evnerienre and also from fear diversity There are a number tower 111311 13 511611 session* 

Ltmg bitterness, and accusa- Jas been increased by a further have been untouched by it— in “ *3 S Sfrly lar«e parcels of indu/ we pJanned, including one. by 

L of serious mismanage- {MW kits. In addition the sbop ^ * 0 *. managers whose th/ Ztor JriaMaJd bu? E are iiSn invitation, to the People's Re- 

* Only recently has the Ira ^an order for 1977 is for no rawm* have been only margin- recession in the motor mai iano out inese are witnin w - f ^ success D f 

nation of Science Tech- ***** 15 Sftt* Z2gZ M&SSS. K h missions can be judged by 


v and Managerial Staffs sent planned to start producing these am-oe unfh his summing .... , . . „ 

■Ps on the select committee this summer, thus giving ub B 6166 e away from specialisation in immediately available and fully 


tool manufacturers have moved pany premises. Industrial land 


the fact that documentation of 


ring into the Chrysler further grounds for hope in 

■ .A operation a confidential avoiding more redundancies. mg qj xne engineering section r — ■ ■ «ui ui on nuiu«ieu x«om. usi 

Uranium withdrawing two TmnArfon /v/> S cove^ S^ber of Com- incr . ease ,n J? e namber o[ eom- »«*«■«» ™ ere a " ^ar compared with £50m.. in 

iq most serious charges it alDpOn^nCG merce attended by over 60 man- P anies ’ mostly . employing fewer prospects of more land bein 0 ^ prev j OUS year 

made of “malicious indus- Some industrialists in the aging ’directors of engineering tha ° e,e ^T°^ sre^ile^ites^and^rtme fand ™ ,e employment in motor 

sabotage and management city feel that "the media’? have companies in the city, was that a ° d P lastic products. So far. stenie »»» P™** if“ d - manufacturing tends to be re- 

. npetence." overemphasised the importance deSSThad been halied in the* “ 1 garded , as a - barometer of 

- its first phase of the rescue of the Chrysler situation -in rela- field, that the climb back had ’? te rest ha ^ been attracted t0 5j iJSusSai sS nat L onal economic trends. It has 

ttion Chrysler disposed of tion to industry in general in begun with signs of Increasing ^ aty ‘ poverin® a further 140 acres t0 be accepted that unemploy- 

1 6300 employees, of whom Coventry- As the managing numbers of orders and that the ITie Chamber of Commerce. coveriu„ a iuimer ai^es. mfint figures for Coventry and 

• 6> .t 3,500 were Midlands- director of one local engineer- economic trend had been re- the city council and manufac- An important feature of for the surrounding area make 

* d. However, the second ing company said; “We feel that versed. Even so, they were turing associations have pressed industry in the city which has gloomy reading. In April. 1975. 

e, for a further 2,000-odd to a certain extent this tendency agreed that there was a long Government to give assistance been emphasised by recession the total of unemployed in the 
» Coventry, Bed worth and Nun- 

( eaton area was 9,261 , or 3.93 

. • • -• per cent -* JU]d for Coventry 

A revitalised centre 

• •.■. of 5.4 per cent, and the West 

iR T BfP past 30 years suitable to a city its. size. . The St. Michael's and the Church of mated their office potential, upsurge recently. Cartwright Midland rate of 5.5 per cent.) 

entry has spent well over most recent public services to the Holy Trinity, to show the Coventry at present has about Holt and Sons, Coventry agents, and for Coventry alone to 

il in major expenditure on be provided are a joint Baths/ past glories of the city. Fortu- 2m. square feet of office space say they have noticed a distinct 14,261. 

land, sewers, and build- Sports Centre complex which nately, some ancient houses are completed; about 300,000 square upwards trend in the past six . A feature of the employment 

in the central area. It was in aU will cater for 27 different being preserved in the Spon feet is vacant A further 226,000 weeks — much more marked situation in Coventry has always 

of the first cities to have a sports. The Baths were com- Street Landscape Scheme, to square feet of prestige office than at any time in the past been 1116 lack ?} work available 

•strianised shopping pro- pteted some rime ago, bnt the remind Coven triaxis of their space is under construction, six months. Tbe level of women, which reflects the 

L It was able to plan for the SP 0115 Centre when it is finished heritage. and will be on the market soon, inquiries has increased very low proportion of those em- 

or car— a particularly impor- ^ ^ 0051 It took Coventry some time Besides this, planning perm is- strongly. There 1 is* narticular ^nceni 

matter in this heartland of around to realise that its modern out- sion has been given for a fur- At present they are handling nnmher of nnem- 

motor industry — in a way Inflation, however, has now look and position in the motor- ther lm. square feet of office a 10*-acre site, adjacent to the pirl - an(1 to- 
other cities were able to caused other civic projects to be way network made it ripe for space, but work has not yet JJ6- which Alliance Property ‘ | - r . 1 = it . 

rd at the time. delayed. There is concern that office and hotel development In been started on any of these Holdings is proposing to “f in» downin offinde- 

o-day the inner ring road, the building of new Law particular, the siting of the schemes and is unlikely to begin develop. I \ .^s hoped to offer J j * ent projects which could 

:h of it running around the Courts, which should have National Exliibition Centre, in the present climate. The units from 3,o00 square feet up b a v e P “een wpected to create 

centre on stilts, is com- started next year at a cost of which opened this year and is e |ty wants to encourage new to 150.000 square feet on this emnlovTnent ooenines 
.ed. As a complementary £8m-, may be delayed until 1981. mid-way between Coventry and developments, but would like Slte - The same agents are also v ^ 


-*“**» •“* wu/ajci — — — — « — ■— The feel ins at a recent meet- • : , . „ , ,..u ;..u v.uuju«ci ic cuv«icu urucra 

A operation a confidential avoiding more redundancies. ^ ^ engineering section f 8 ™ tin ! e l ! ,ere h l s be f n an * ™ ® E an ^Wp w « rth an estimated £75m. last 

nranrium withdr a «i« 0 i — t .JfzJ Increase in the number of com- is some 40 acres. There are 


a way icwu special imuuu iu pvnortc hv rhi» Thambpr nf 

vehicle components. At the serviced amounts to only 84.1- cam^rce nfvered -^- 


A revitalised centre 




it’s a case of 
experience 
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Projects bui it and cunrenfiy urkkr roirstruefi on include snpermarkol s. 
warehouses, officeblcdashoppingpreancts. Annyand RA.F contracts, 
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isure. large areas of the city, while it has revitalised the Birmingham, has encouraged them t0 g0 ahcad slowly while responsible for letting 14 units 
jdally around the Cathedral central area, the city council Eurther mterest m these fields, present situation prevails, wltil sizes varying from -.300 
including the main shop- has also been keen over the Gentry is also becoming in- ^6 while mo large new city square feet to 20,000 square 

g areas and streets, have years . to ensure that the creasin ^ J y noticed as a tourist centre office blocks, containing *eet for MDS Developments, 

n pedestrianised. Coventiy evidence that Coventry was centre ’ t»tb tor visitora who Dea rly 200,000 square feet in This site is also close to the 

a city where both walking once a great medieval town ^ rant 5° see *5* Cathedral, and aU ( remain empty. M6, and within a mile of 

3 motoring are a pleasure. still exists. Only about 30 Eor t * l0se wa f lt t0 Amone the nresent office de- ' EuncEl0n 3 - units aTe 

ro-day Coventiy can offer medieval houses still remain in ^SiSiands ^centndareas velopments in the pipe-line are “ d thrBe are Under 

Mon i hotels and offices, and Coventry, along with the Guild Jr dl J nds and areas two by the city council. These negotiation. 

my other public amenities Hall of St Mary, the ruins of of England. include a development of 55.000 The cJty estates office also 

1 — , The result has been a change feT* jn* Hiedty reports an upward surge in 

t in Coventry’s nature and status , n ni Sn JZ.* w interest in the industrial market 

1 — fin® a basically industrial city 5 d 0 « c ! g °f n ^Tnw Snoon and has let ei & 1 sites in ^ 

i . to one where modem hotels and J* J® 1 past three months. The council 

h- P^ge office building l^S^ch^re owns about 50 acres of indus- 

f, . ^^.^Coventiy^swceL trial land in the city, and at 


Martin Hedges 


Dra 





lenl motorway links: through ahead on schedule illustrate the ^ m 30 acres ? E 
ihe M6 tn all narts of ,he cautious confidence Coventry ** 'Mi vmm w arn o 


dRe de velp’ng 

advanced 

PoweR PLants 
“FoR 

rfvy cfenetedtlon 


S3J1 its* portion on £ h“,=.l future. «*-»« «» "—■ 
country, ano its position on ine industrial site, has now been 

electrified railway line making As far as office rentals are serv { C ed and is ready for 

it just over one hour's travelling concerned, these are competi- rtpypiOTment. 

time from London Euston, have five with other parts of the - th th council 

encouraged these trends. West Midlands and considerably 

Coventry has now become a lower than rentals for similar o£ arouad i m and 2 0(MJ squaTe 

commercial centre which can offices in Birmingham. Top ren- . * b t b 

rival Birmingham in attraction tals for modem air-conditioned f * , . A Dbasp of 

and can offer lower rentals than accommodation are about £2.50- ” 

its bigger neighbour. ^ a = foot, and older 

Coventiy was slower off tiie 9 I a « w d P osal t0 build advance units in 

mark than many cities in de- ?°” b ? dt larger sizes as well, possibly on 

veloping a strong commercial While office development pro- he ^ dennans Green site which 
centre, but this means It has not ceeds somewhat cautiously at , adjacent to ibe M6 

caught a cold like some other present, the market in indus- ITJloow 

cities, which vastly over-esti- trial property has seen an EJIcen 1 OllCD 



100,000 sq. ft. fully air conditioned office building 
to let with parking for 150 cars and carpeting 
throughout. Now ready for occupation. 
Competitive rentals for suites from 20,000 sq. ft. 
quoted on request 


Joint Agents 


□□Grimley & son 17 Growenof Sue* 

■mbim CHwrr-s: E^.T.-rJE ^ , r _r. u ■-» 

I 1 I * *• '•-ar-wi- 32 305 Ilia Pro I 1 

MM 071 236 0236 T I ■ Il I 1 I I I 

l-rc-f -■'•“i | S j C I 3 ~f | I 

ck. c m t, ,1 ii 


RS Hillier Parker 

WmI Muy X Bawlwi 

77 Gntsvenor Sum, London W1A 2BT. 01 629 7666 


Ctws. B.OdeB&Co. 

SJ-M herttona Sbm 
OnweryCVf UY 
Manoe 0.03 220 JJ 


NOEL PENNY TURBINS LIMITED — CV3 <*FE 





Reform Club 
COVENTRY 

337 DOsq.ft 

Prestige Office 
Accommodation 
To Let 







Located in the best office postion Jn the city adjacent 
to the shopping centre and 300 yds. from the ring road, 
the Reform Club has been refurbished and extended to 
a very high standard to provide the finest office 
accommodation in Coventry. 

The roost attractive features of the building have been . 
carefully retained and a new four-storey extension has 
been added to the rear. The property is available for 
immediate occupation. 



CLIMAX 

RANGE NOW 
CARRIES 
A LOT MORE 
WEIGHT 








4 ' ' 


FULLY MACHINED COMPONENTS 


' IN URGE QUANTITIES FROM FORGINGS, 
v , • CASTINGS OR BAR, IN ALL MATERIALS 

• M» Wv« V*rtfc»r tn4 Hori*BB*i MvM£ph*n* Amt, "*** •* rmnmmrr 
. .. ylmt f®r «p«tvioni. 

hbrlcxthm, *U. 

W< tfct far tocch p rw lMc dim. 

»' furevn to ytm W ctft w io*, h»fWI«4 b>r com^wt 

. SoSf indvStltW 

’ alpha engineering ;COYENTRY) ltd, 

• OSSOAME BOAD. EAUlSDON, COVENTRY . ■ 
TELEPHOke NO. 722JT 


People have been asking us for years. Why don’t 
we make big trucks? Trucks that will carry tens o£ 
thousands of pounds. 

Well, it s finally happened. And we Ve done it by 
taking Shawloader trucks under our wing. 

The famous 6 ,000 lb. to 67,000 lb. sideloader 
trucks will now be known as Qimax-Shawloader. 

It means that apart from our pedestrian trucks, 
reach trucks and counterbalanced trucks (electrical 
and mechanical), we can now offer a range of side- 
loaders to take loads up to 67,000 lbs. 

Obviously, all this means a few changes. 

For example, we are extending our nationwide 
service and spares network to cover the entirerange. 

- But production of Qimax-Shawloader at Batley 
carries on. 

. Ifyouneed a sideloader or a trucklaige or small, 
callusfordetailsof 
your nearest sales 
office. 

Our strength is our strength. 

Covenlo‘C!hni^VVHidrut2fonRc3d,CCTr<?ch>‘,CV'l 4DX, 

IblephcoeiCoveatrj' ; ,0-03} 2771iTdex;-3Jil9i , 
































































































































































































^ttUeo^r bawd on Addend oo 

•irid I Slot yield. t ASMtwd «fi»ldend and yirid. 
h ALnwd tfvidSd wd ?Wd »ft a - «"» »■•« Iftma* 
{nan M r il ‘* HVica ' k Kenya, e lalejn hig her th i 
iMigaaUial. » KifiM* issue ptaflnfi. q Earnings bused <n 

£5lmin*r flgures. r 

EttSSttSik J££mES2 

!£5?!Lr n r«T«l dividend: row* -based an prerfcci 3**? 1 
SSiSSeTSfrwopwKiptatbeL w Yidd allows far. 
SS^cImse y DieUtod and yjejd based anjugsertenua 
r £ DT^Jend and yield include a special payment: Cowr does net 

' aStod SS'jSt B P^eresiccdiTldendnwedfflr 

jj-mi r Canadian. E Iseuepriee. G Assumed dividend 
J £d*3d akTpewflne scrip aadferTiShK issut K ngra 
! ^n^ciosj^ ca her offi cial etfuuia far 


Miiiwtfpc for ’.OT1 N Dividend uudyied uud on prenweua nr 
“rj^rfleiel estimates toe ism. Q Gross. T Fi cures 
*.’ No rigntfleanl Croporatlon -Tm psyabie. 

2 Dividend total to dole. 

siiiircrtmtnnii* a «* dWdond; «e ex scrip Ibk » « right* 
"SrildP ojutol distebotim. 


This service is naUable to ever; Company dealt la on 
g^ yiir Exchanges throughout the United QntStuftft 

fee of £335 per annum for each security ..„ 
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TUC 



seek 


to ease limit 


on pensions 


BY CHRISTIAN TYLER, LABOUR STAFF 


per 


NEARLY ALL existing pay percentage increase of 5 
restraint rules should continue cent, and total earnings for all 
after August 1, when the 5 per hours worked with a cash 
cent, pay limit comes into force, minimum of £2.50 and an upper 
says the definitive TUC docu- cash maximum of £4 per week, 
ment on the next pay guidelines The figures will apply to all 
published to-day. full-time adults— that is. 18-year- 

The main exception w’ould be olds and over — with pro-rata pay- 
that certain improvements to meats for part timers and 
occupational pension schemes juveniles. 

would not have to be subject to 2 — The sums will be payable as 
the £2.50-£4.00 pay limit on indi- an individual earnings supple- 
viduais. ment. It will entail employers 

The TUC also says that those each week calculating total earn- 
who have had no pay rise since ings and adding 5 per cent, to the 
last Augusi 1 because of the result. 

cut-off on high-wage earners If the answer is more than £4, 
introduced along with the £4 will be added. If less than 
present £6 policy, must wait for £2.50. then £2.50 would be added, 
their normal negotiating time 3 — The 12 months interval 
before taking the maximum £4-a- between major pay increases 
week increase to which they will should continue to apply. Where 
■ be entitled. no increase has been received 

These points are contained in a since August 1, 1975 because of 
document called The Soeial Con- the cut-off requirements of the 
tract — 1975-19//. It will be voted £6 policy, the normal negotiating 
on by a special TUC congress in date should apply. 

London in three weeks' time A — All other improvements in- 
when it is likely to receive over- ^ eluding non-wage benefits 
whelming endorsement from the should be kept within the over- 
10.3m. affiliated members. .all pay figure except as provided 

Although briefly rehearsing for in the present policy. 

TUC demands across the whole Improvements in, or introduc- 
nf the economy, the document is tion of. occupational pension 
essentially the TUC side of the schemes up to the contraetlng- 
next social contract. oat Level provided for in the 

Discussions on the wider issues social security pensions Act can 
like price control, employment, also be implemented outside the 
public expenditure and industrial pay figure- 

investment will be resumed S — Negotiators to be responsible 
between TUC leaders and Minis- for ensuring that earnings 
ters after the special congress. do not exceed these levels. 

Where unions have difficulty in 
Framework interpreting the guidelines, they! 

should ask the TUC for help. 

The framework for the next The document explains that it 
.three years of the social contract has been decided to eschew any 
is being constructed by members extra help in order to deal with 
of the TUC-Labour Party liaison anomalies, differentials prob- 
committee which meets to-day. lems, consolidation, of the £6 
The committee will look at pro- supplement, restoration of pay 
posals put out by the TUC and links, productivity schemes or 
Labour party headquarters, to- pay restructuring, 
pother with statements on prices Such exceptions would have 
from Mrs. Shirley Williams, led to a reduction in the pay 
Prices Secretary, and Mr. Albert limit and could have baa a 
Booth. Employment Secretary. “divisive and confusing effect.'’ 

These are the guidelines which The TUC points out that some 
the TUC says must be universally 34 per cent of workers stand to 
applied and whose breach, it says, receive £2.50 from next August, 
it will oppose. 43 per cent will get a 5 per 

I— The policy to start on cent. rise, and 23 per cent will 
August 1. 1976 and to -run to b« affected by the £4 maximum. 
July 31, 1977. It comprises a Labour news Page 8 


Traders 
call for 
beef 
inquiry 


By John Edwards 
A GOVERNMENT inquiry into 
charges that speculators are 
making large profits from bay- 
ing surplus beer at secret 
prices is being demanded by 
the National Federation of 
Meat Traders. 

Mr. Herbert Sibbitt, newly- 
elected president of the federa- 
tion, which represents retail 
butchers, claimed that the 
system of confidential tenders 
used by the EEC intervention 
hoard for selling off frozen 
beef stocks could lead to “the 
biggest money-spinner since 
Bingo ” for speculators outside 
the industry. 

“ Someone, somewhere, is 
making profit by dabbling with 
taxpayers' money," be added- 

Under the EEC system for 
keeping beef returns to 
farmers from falling too low. 
the intervention board buys 
and takes into store beef 
offered to it at the interven- 
tion price fixed by the farm 
Ministers annually. 

Being held in cold store, the 
beef declines In value and is 
later offered for sale on the 
market at confidential tenders 
In minimum lots of five tons 
— too big for most Individual 
butchers to handle. 

According to Mr. Sibbitt. 
frozen beef is being obtained 
from the Intervention board by 
private speculators at very 
low prices, tben re-sold to the 
market at much higher prices. 


Iceland Cabinet 
to consider 
cod peace terms 


THE LEX COLUMN 



BY MALCOLM RUTHERFORD 


Pressure 


U.K. report clears 
U.S.-type reactors 


BY DAVID FiSHLOCK, SCIENCE EDITOR 


Mr. Sibbitt said be had been 
offered some of this beef at 
just below market price, as 
bad several other butchers. 

Some 10,500 tons of British 
beef is now held by the inter- 
vention board and many 
thousands of tons of Irish beef 
are also held in Britain. 

The UJL intervention board 
is continuing to bny about 500 
tons of beef a week, despite 
recent action by the Govern- 
ment to limit the types of 
cattle that can be offered. 
Butchers claim that the inter- 
vention level is too high 
Butchers are also alarmed 
at a big rise in British exports 
of cattle, especially calves, to 
Italy. 

Mr. Tom Torney (Lab-, 
Bradford South) said yester- 
day: " The Common Market 
intervention syslem, far from 
deterring speculators, actually 
plays into their greedy hands 
at the expense of the butcher 
and the housewife,” 

He said be would be raising 
the matter with Mr. Fred 
Peart Agriculture Minister, 
when he sees him to-day. 


A SETTLEMENT of the cod war lead and unilaterally establish 
between Britain and Iceland 200-mile fishing limits, 
hangs on to-day's meeting .of the There would he an attempt to 
Icelandic Cabinet' In Reykjavik, overcome the emotive question 
provisional terms were all but of the total allowable catch by 
agreed in the talks between Mr. .putiins the emphasis on The 
Anthony Crosland, the British number of trawlers allowed on 
Foreign Secretary, and Icelandic the fishing banks, rather than 
Ministers in Oslo last week. But a specific tonnage figure. There 
the British Government still would also be limitations on the 
fears that the terms may not number of fishing days in parti- 
prove acceptable to the Icelandic cular areas. 

Cabinet as a whole. Iceland has come under pres- 

For this reason Britain is sure to settle from a number of 
delaying the announcement of other Nordic countries and 
the decision to withdraw Royal knows that if it does, it wQl get 
Navy protection from the British tariff-free access for its fish aiid 
trawlers in the disputed waters, fish products to the European 
The decision has already been Community, 
taken in principle, but its tin- The question remains^ how- 
pi emeu tation depends on receiv- ever, whether the Cabinet will 
ing solid assurances from the S° along. 

Icelandic Government that the _ ... 

formal negotiations on a GoOOWlU 
mutually beneficial settlement _ _ . . _ . . ... 

can quickly get under way. • In bis Grimsby constituency 
If these assurances are las t ni § ht Mr- Crosland played 
received, the negotiations could ^ own Iceland’s threat to leave 
take place in a neutral capital, Nato if the Cod War is. not 
probablv Oslo, within a few davs. settled. “ A withdrawal would 
Mr. Crosland. who would lead cost them a considerable amount 
the British team, will he in money and goodwill so far as 
host at the ' Ministerial the U.S. is concerned,” he said, 
meeting of the Central Treaty Settlement of -the dispute 
Organisation (Cento) in London depended on reciprocal goodwill, 
on Wednesday and Thursday, but he said. His talks in Oslo on Fri- 
it is understood that he would day with Iceland’s Prime 
be prepared to cut this engage- Minister Mr. Geir Hallgrirasson 
ment short, if necessary. had helped, but there was still 

The terms discussed in Oslo an important gap between the 
last week envisage a relatively tvro sides. He stressed that there 
short-term agreement — perhaps bad been no negotiations in Oslo, 
till the end of this year, though ooly talks about the possibility 
with the possibility of extensions of negotiations, 
until the outcome of the U.N. Iceland had threatened earlier 
Conference on the- Law of the to withdraw from Nato unless 
Sea is finally known, or other the dispute was settled within 
countries follow the Icelandic six months. 


U.S. groups add to 
U.K. investment 


BY ADRIAN HAMILTON 


V.S.- STYLE nuclear reactors a serious setback for Westiog- 
could be built safely In Britain house and valuable ammunition 
without major changes in pres- for anti-nuclear groups, 
sure vessel design to accommo- But Westingbouse executives, 
dale safety rules. who have seen early drafts of the 

This is the basic conclusion of Marshall report, are highly com- 
thn Marshall Report on nuclear plimentary about its scientific 
pressure vessels, undertaken late integrity and the depth with 
?n 1974 by a scientific team led which Dr. Marshall’s team has 
hy Dr. Walter Marshall, deputy investigated the complex. ,. M „ 
rv^!5™- a a *^ om,c metallurgy of ‘these big vessels, j Datastream, the computerised 

*’ 1 statistical information company. 


Datastream 

manager 

chosen 


By Michael Lrfferty 
THE NEW general manager of 


Energy Authority. 

The report has been written f?; n9 ] rpnnr* 
fnr the Government’s chief r,Udl re F urt 


is Mr. A. L. Helman, former 
director of the Hoskyns Group— 
another computer services 


nuclear inspector as a key part The final report of the studv 
of a complete safety assessment is expected to be in the hands ! onanlutlDn' 
of the U-S. -style light water 0 f Mr. Ronald Gausden. chief' 0 |j r n Helman effectively takes 

over the position of chief execu- 


tive previously held by Mr. J. G. 
Blease, but will not have a 
seat on the Board, which is now 
composed entirely of noo-execu- 
tive directors. 

Mr. David Hunter Johnston 
i resigned as Datastreara’s chair- 
i man last week following a 


reactor and its acceptability nuclear inspector, in about a 
under U.K. nuclear safety month. 

conditions. Although the report will 

The conclusions of this long- recommend certain conditions to 
awaited and scientifically very bring these pressure vessels into 
exacting study — Dr. Marshall line with Britain's regulations on 
ariginally exported to need only nuclear containment, these will 
•six month* to prepare his report be basically organisational and 
— are likely to prove a consider- concerned with ensuring that 
able relief to Westinghouse approved technology is trans 
Elect ri *" " " J ' ' ' 

nf the 

r*. a tin'll draft nf the rennrf k i »”»**»-'* MU cTtaiur. ana 

Of all nations with a sophisti- being sent for cimmern this 1 resignation of over 
ented nuclear safety authority, week to Sir Alan Cottrell 1 1 ™° Uier Datastream employees, 
only the U.K. and Canada have former chief scientific adviser to : - rhe ?°. mpan - v jf still discus- 
nnt' officially cleared the the Government, who, in ai sins v f lt j 1 M . r - Blease a role 
pressurised water reactor, the widely publicised letter to the 1 con . n ?v ed w,tl1 ,ts European 
design developed by Westing- Financial Times in the aftermath | ® c,,vlt * eS- J* r - Helman said 
house. of the Flixborough chemical fac- 1 £ est 5 r 5p-" t ' lat -J® w onld shortly 

This company, seriously tory explosion two years ago,l De la,Kin 3 to Mr. Blease. 
affected by the recession in the advised the Government to! 


ri,. as the leading vendor feTred effic^ntly Vnd wiSout j V* Vn 

? mnst highly-rated of such ambiguity to the U.K. tu T e , Mr ' ® lease - Datastream s 


AMERICAN-OWNED companies their payroll. Three in four U.S. 
have taken an increasingly companies in the U.K. were 

large share of manufacture headed by a British managing 

ing investment in Britain director in 1966. 
in I he last two decades, although The study also records that 
the U.K.'s share of total U.S. U.S. affiliates exported 23 per 
company investment in Europe cent, of their output in 1973-74. 
has been steadily falling. almost three-fifths of the exports 

According to a new study by going to other parts of the same 
Professor J. H. Dunning and groups, earning net foreign ex- 

Mr. R. D. Pearce of the change of more than £200m. in 

Economic Advisory Group, pub- 1973. 

lished to-day, between 1950 and Analysing the pattern of U.S 
1974 the direct capital stake of ownership, the report suggests 
U.S. companies in Britain grew that American investment is 
at an average of 12.4 per cent, a strongly concentrated in a fairly 
year, or nearly twice the rate of small number of fast-growing 
GDP. export-oriented industrial sectors 

The study shows that in 1973- and that six sectors — food, 
74, U.S.-affiliates in U.K, manu- tobacco, metal manufacture, 
facturing industry had sales of other machinery, other electronic 
almost £8bn.— 12 per cent of apparatus and motor vehicles— 
U.K. manufacturing output. They account for 53 per cent, of total 
employed 9 per cent, of the U.K. U-S. affiliates’ sales and for 48 
labour force and accounted for per cent, of employment 
16 per cent oF total British 
manufacturing exports. Affiliatec 

Despite the growth in invest- 
ment however, the U.K.'s share U.S. affiliates accounted for 22 
of U.S. investment in European per cent of total UJL sales in 
manufacturing between 1950 and high technology industries Ln 
1974 Fell From 49 per cent to 1973-74. and for only 6 per cent. 
30 per cent. in low-technology induxtries. 

The picture which emerges They probably accounted for 
from the study, published by more than 10 per cent of all 
Wilton House Publications, con- private ly-fioanced research and 
6rm5 the general impression of development activity in the 
ILS. industry favouring high- country at that time, with the 
technology export industries ln emphasis tending more towards 
Britain, of achieving higheT pro- applied and developmental than 
ductivity than their U.K. competi- to basic research, 
tors, and of enjoying faster On the question of relative 
growth. performance of U.S. -owned com- 

The study dispels some popular panies, the report is more tenta- 
myths about U.S. companies, such tive. But it does suggest that U.S. 
as their allegedly favouring of companies tend to do better than 

American over local management, *£?!*?* jShwSitirt 

and of U.S. investment tending to U.K, compared with British corn- 
increase concentration of owner- petitors and that they are more 
ship in industries. productive in their use of capital 

Less than 0.3 per cent of the labour and have grown 

740.000 people employed by U.S. faster. 
manufacturing affiliates were U.S. VS. Industry in Britain. An 
nationals, the study reveals, and Economist Advisory Group study. 
more than half the leading aflR- Wilton House Publications, 
liates had no U.S. citizens on London. £30. 





The money, supply, figures for food retailing sector has started that its food safes Vill incrad j 
the banking month to mid-April to appear at the top of the per- by 21 3 per cent in tire 
provide an inkling of the profc fonnance tables in the past few months to r ' July, compa 
lems the authorities will face weeks. The preliminary figures with a 2€L4 per cent, rise 


when bank lending to the pi> from Salisbury just over a the preceding ! 


rate sector begins to trend fortnight ago providod one the major retailers’ are 
upwards. Conceivably this has excuse for a reappraisal : after expecting -.' increases in f 


A 


already started, for the modest a 24 per cent, fall in the first prices to run at a ccmtinir T 9 ^ ^ ** 

rise in clearing bank lending six months, second-half profits rate of somewhere in the res lid ‘1 

already disclosed for the month jumped hy over a third.- And of 15 per cenl whicL ^ * 

turns out to have been the tip there are more general reasons added to the Imhactnf 'j ^ 

of a minor iceberg, lending in. • " stflihg -space (fi. oer 

sterling to the private sector In , " Tesce thfetV. JSr.lV ' 


all forms is estimated to have 
risen by about £420 m. This was 
the first significant monthly rise 
in lending, on a seasonally 
adjusted basis for more than a 
year (though lending; to the 
public sector felL) 

It is possible that this may 
be a false alarm. With sterling 
on the slide companies were 
edeging through the leads and 
lags on overseas .payments, 
which called for extra sterling 
finance. Moreover the Easter 
Holiday made the seasonal 
adjustment more than usually 
hazardons. But the Bank of 
England confines itself to a com- 
ment that the increase in April 



.. 3r»ac) f points-*, , i: 
further • : Substantial . nseg • , 


The intriguing feature » . . 
trend in costs. The £6 a .mu' 
limit on wages,- coming din 
o.f the move to wards equal p* " 
was an -expensive-. business ? 

■ the -retailers — it pushed . 
in Kwik Save’s stares- up bj”': 
fifth last September, a typV ••• 

. figure, in (he industry. But ■ ■ 
-the „aeart.TOttnd of'-setti emg • • 
"that' rite of ibcr&i sfe. eouH^ • • 

: -tot roughly halved. prod- 
; tivi^ is increasing— wife t|t 
• -c?*: ■ workfprtse by ' 

■ fifth"' ia'^ "year when its 
rose - by- naariy two*fifths,^ a " 


........ even at.« company oE Test:' 

almost*certai nly 1 exaggerates ” for thinking that the trading size wages in January and Pi; ' 
anv underlying upturn in the background is starting to lookjnary represented- a lower, p., - 
demand for bank credit It does more healthy after a couple of. portion of sales than they ! 
not try to suggest that there was years of serious pressure. a year earlier. . 
no underlying increase at alL.; First,: the volume ' of sales' arMne biggest compt. 

At any rate, the narrowly seems to be stabilising. Having “ t | ftniiJJ O’ 
defined money supply Ml has declined steadily throughout S^BiStSMrtewnd the 

££ I VS! SEEttSS*-’ 


growth rate* of some 27 per cent, three months Jo March, ware Soitidriso l£S' 

the. past three months, marginally ^higher than ip SSKS5J5bS5r«35S2?' 


and although that must be preceding quarter. Although one 
freakishly high, the broader M3 or two companies have setei a According to & race’ 
measure has been rising * at slight dip in the very recent porchate - recommendation 
13 per cent or so, which is past, most seem to be expecting brokers L. Messel, average, n ; 
dose to the limit coyly hinted a much steadier trend in margins:' of the major snpt 
at by the Government. Perhaps volume this year. Meanwhile market - groups fell by aroiu’ s . 
the money supply will have groups like Tesco and 23 per cent between 1973-' ,, 
been more sluggish in the Associated Dairies report that and l975-76. Hpwever, to judi :v 
subsequent month to mid-May, non-food sales are going very by the iatest Priee Commissk . 
aided by large sales of the long well. : report the third quarter of-W'n . 

gilt-edged tap and further Pressures on prices and gross might just have marked ti- • 
sterling finance accruing to the margins/ also seem!' to be less nadir, The dhajge may not h 
authorities through sterling acute . than they : were last dramatic: for instance, grouj. 
support activities. But the summer, even though Sainsbury • Associated Dairies . J? 
behaviour of bank lending may h ave been the exception in Save, with very low 


may pave ueen me excej/uwa iu M imr- 

ntroduces a new unknown actually managing to increase and rates of phyae"-" *- 


factor. It is beginning to look its gross m the six months to mansion have nut 
as though the authorities would March— and to increase its ch^e^ 1 what;W^... ; 

have had to raise. MIA from marke t share at the same time 

9 per cent, even if sterlings resn]t of its store openings, and other con. 


:rvi 


. panies are certainly net goin.!- ! 
»■ u me ^ otrt on -a limb. Wage settle , 

regSrtfog ? at “J meats fall in at different tirit,,- 

down any further than they (Sains bury 's only came tbroi^. 


S“n h tt" cet !fX r 


stock market is 

current short-term interest rate ™ , 

levels as being only temporary JSS a of m«»ths ago);j£ 

it is likely to be disappointed. J 016 ®" ' most proje 2S“ ~ 0 ; ? r ' 

on -food is at least holding ^ volumes are still very hesttaafv 

steady. ... All the same, the outlorfs . W •- 

Inflation is obviously having the higher cost food relallef - 1 
Following a dismal price l«s of an impact on foqd'does look noticeably i^ 1 .; 
performance stretching back prices — for example the John encouraging than 'it did OtitV- ; 
over six months or more, the Lewis Partnership estimates a few months ago. • -. -. - .'r 


Food retailers 


Money supply np sharply 


U.S. reactor business, is becom- “choose a system less critically 1 f, ^ H 

inc incrcasiiiEly dependent on dependent on buman perfection j L-OHimueCl iTOUl JrBge 1 

sales overseas and dearly wishes than the steel-pressure- vessel ! 

— in face of growing opposition water reactor." 

to nuclear plans— to he able to Sir Alan, recognised as a world} 
claim that its nuclear steam authority on nuclear reactor con- 
supply system has the blessing lainment. advanced his famous 1 
nf nuclear safety authorities “ leak-before-break ** theory as a 

worldwide. basic reason for choosios; a Row of sterling resulting from certainly exaggerates any up- A moderate amount oF sales of 

If Britain's Nuclear installs- pressure-tube type of reactor, in support operations for the turn in the underlying demand gilt-edged stacks to the public 

tions Inspectorate — an inde- which the high-pressure part' of pound, which would tend to hold' for bank credit." also helped to hold down official 

pendpnt body reporting to the the .system would be distributed . back the growth of money a significant part of the rise borrowing and the money supply 

Health and Sarctv Executive — among many small and indepen- ! supply. in bank lending is thought to expansion (this month's sales 

should decide that, in order to dent vessels, “any one of which I The fipures for the banking have resulted from - companies should have contributed further), 

match U.K. safety standards it would signal any incipient , sector are subject to particular borrowing to cover differences . There has also been a trend 


must place operating restrictions failure of itself by' gentlv leak- ‘ uncertainty this time. Normal i n timing of their external f °r nioney to be switched into 

— u:_ iti/1 lnnn 4* — *_ * , .r_ 1 dAltmtol iriflllPHrM which 2JTP smmmJ - _ inffiniiri knwMfiM MivVa 


on a big pressurised water ing long before it completely i seasonal influences, 

iJ k. 11 r * Aiit nf f hi 


reactor in Britain, it would be broke. 


receipts and payments in view interest bearing sight deposits 


Chrysler and Volkswagen 
car prices rise to-day 


a* jo tS. b* baS’V/'-™-— 0 *-- hold non ^- ** 1 


CHRYSLER (U.K.i is 10 increase Avenger twtnioor DL 1300 will 
the prices of its 
mercial vehicles from to-day 
Volkswagen and Audi have also 

announced some price changes, 

The Chrysler increases 


adjusted out of the figures in 0 f uncertainties "over the value f overnight and call -money) 
order to assess the underlying th e pound. rather than longer-terfn funds, 

trend, were fairly neutral. Nevertheless, the bank lend- ^ ith Probable effect of inflat- 

But the figures were collected j ng 6gure con fi rms uptrend mg tte grovrth of Ml within the 
from the banks just two days already shown by the bie Lon- tota ’ 1 ' Dnrin 8 1he latest three 
after the Easter Holiday, with d 0D clearing banks It alsn sup. months, the proportion of -such 

1 hn Miinlf That Thprik U/9Q 9n _ .I . _ ® in Ul Vine rScan tkn 


the result that there was an gests "thai "teere ^as a consider- de P 09its in MI has risen, the 


unusually large amount of trans- a b] e amount of borrowtne from Bank of England reports, from 

actions still in transit. olher sourees during thf period uoder 11 P er ceQL l0 - P^ 

At the same time, public sec- when clearing bank loan rates ce *£ „ ■ mnmi 

tor deposits with the banks were were relatively high. a resu lt of these move- 

un usually high, reflecting tax 


merits, both measures of the 



from an ayorage o f « „ S ^ ^ MSS “ " «" - *-» 


\\ cat her 


UJK. TO-DAY _ 

Sunny spells, rain later. Winds 
SJ;.. light or moderate. Very 
warm. Max. 21C (70F). 

CenL S., Cent N.E. Eng- 

land, Midlands, Channel Is. 
Sunny spells; dry. Winds S.E., 
moderate, warm. Max. 20C (70F). 
S.W. England, Wales, L at Han. 
N. Ireland 
Dry, rain later. Winds S.E. 
moderate or fresh. Max 20C 
N.W. England, Lakes, S.W. Scot- 
land, Glasgow, Cent. England, 
Dry, rain later. Winds S.E 
fresh. Max 15C. 

Borders, Edinburgh and Dundee, 
Aberdeen, Moray Firth 
Cloudy, dry. Winds S 
moderate. Warm. Max ISC 
N.E. and N.W. Scotland, Orkney 
and Shetland 

Cloudy. Winds S„ fresh or 
local strong. Max. 13C (55F). 

Lighting-up: London 21.28. 
Manchester 21.46, Glasgow 22.08. 
Belfast 22.08. 


BUSINESS CENTRES 




Y’day 



Vday 


Mid-day 


Mid-day 



"C 

*F 
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*C 

■F 

Alexandria 

C 

2fi 

78 

Mancfastr. 

'F 

20 

as 

Amsterdam s 

1* 

Mi Melbourne 

C 

13 

55 

Athens 

S 

22 

72 

1 Milan 

s 

23 

73 

Barcelona 

S 

21 

70 1 Montreal 

s 

12 

53 

Belfast 

F 

14 

57 ’Moscow 

s 

U 

6G 

Belgrade 

F 

18 

et Monica 

c 

11 

52 

Berlin 

F 

IS 

W; Newcastle 

c 

IS 

64 

Birmmrtrai 

F 

19 

Gfi New York 5 

17 

tt 

Bristol 

F 

19 

Ml Oslo 

p 

ts 

04 

Brussels 

S 

19 

EG 

I Paris 

s 

21 

7n 

Budapest 

R 

14 

57 

Perth 

F 

18 

84 

CaJrOr 

S 

32 

89'. Prague 

s 

15 

58 

Cardiff . 

F 

18 

MIResttavtk 

c 

8 

48 

Cologne 

P 

19 

66 Rio dc J'o S 

29 

W 

Copenhsn. 

S 

17 

63 ( Rome . 

F 

19 

66 

Dublin 

F 

14 

57 

Singapore 

S 

31 

S7 

EdinburSb 

F 

16 

61 

1 Stockholm 

s 

29 

68 

Frankfurt 

F 

26 

88 

Strasbourg 

s 

19 

66 

Geneva 

S 

17 

63 

Sydney 

c 

20 

88 

Glassov 

F 

17 

S3 

.Tehran 

s 

25 

77 

Helsinki 

S 

20 

68 

Tel Aviv 

s 

24 

75 

Bonn Kong S 

28 

82 

'Tokyo 

R 

IS 

64 

Johors 

s 

.24 

74 

1 Toronto 

s 

M 

49 

Lisbon 

s 

23 

73 

Vienna 

F 

17 

63 

London 

F 

19 

88 

Warsaw 

F 

12 

64 

Madrid • 

s 

30 

86 

Zurich 

F 

13 

55 


HOLIDAY RESORTS 


S !2 72 1 Las Pints. S 21 71 


on U.K.-built tars lo an average 3 per cent, rise in the standard! After allowing as far as pos- mem “ ' thrmSta ^the 

of 5.5 W n l- ,>,t, ^ nnfl - lohlla rhn tnn i~i _:ui_ e .. utrougn ute 


nental-buHt 

Commercial 
bv an avetag f 

As a wit. 


6 S per cent The increase in 
exchange M3 last month was 1.3 per cent., 

3i per cent 



12 months M3 
cenL and Ml 


AJacdfl 

Alnicrfi S 23 13 
Blackpool F a 6S 
Bordeaux S 73 73 
BOnlo/Uie C 17 63 
Casablanca F 22 71 
Cape Tn. S 14 56 
Corfa F 21 70 
Dtzbrovnk Tb 14 57 
Faro S S C 
Fnncftil C U 64 
Gibraltar S 32 72 
Gnmwcy S JS 64 
Innsbruck C 12 54 

Inverness F 19 « 

T. or Man F 13 - 53i Valencia 
Istanbul S 23 72! Venice 


Locarno 

Majorca 

Malaga 

Malta 

Nairobi 

Naples 

Nice 

Nicosia 

Opono 

Rhodes 


S 17 S3 
S 23 73 
S 23 73 
F 28 68 
C 26 78 
F 11 52 
S 22 72 
C 23 73 
SUffl 
F 31 70 


Salzbnrs Th It 52 

Ts ruder S 24 73 

Tenerife S u 61 

Torus F 21 70 

C M rb 
F 24 BS 


Jersey P ST fig 1 

S— Sunny. F— Fair. C— Cloudy. R— Rain. 
*H>— Thnmjor M /irm 
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":;4f^ent tench 
spread 
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Design-manufacture-erection 



CONCRETE LIMITED 
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